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The business situation as a whole is cne of stability. 
The fact that we are in a rising commodity market sug- 
gests that the popular assumption that the present is 
merely an interlude to further expansion may be not 
far from correct, despite the necessity for discounting 


some of the more extravagant predictions. 








[oe is no marked change 
in general business conditions. 
We are in an in-between sea- 
son when business activity is 
plainly hesitant, awaiting the ap- 
pearance of a change in trend for 
better or worse. Business activity, 
like the stock market, never moves 
horizontally for any very long pe- 
riod, so that we shall be in a better 
position to judge what the future 
holds in store, at least for the short 
term, within the next few weeks. 
The -low_ point—in. actual..automo- 
bile production is probably being 
registered in the current week. In 
the first week of October produc- 
tion on new models, unexpectedly 
delayed, will get under way. The 
shortness of the time now remaining 
before the opening of the New York 
show makes it practically certain 
that production will increase rapidly 
in October. This will partly offset 
the decline in freight traffic which, 
on account of abnormally heavy 
shipments of coal in recent weeks 
in anticipation of a strike, is bound 
to shrink badly this week and per- 
haps for several following weeks. 
The steel industry is likewise feel- 
ing the effects of the current un- 
certainty, and production is grad- 
ually declining. Construction con- 
tracts, on a seasonally adjusted 
basis, were being awarded at a 
lower rate in the first part of Sep- 
tember than in August, despite much 
spending of government money in 
preparation for public works proj- 
ects such as Passamaquoddy and 
the Florida ship canal. The first 
cffect of most projects of this nature 
is to provide a stimulus to manu- 


facturers of building materials, be- 
cause the first step is the erection 
of housing facilities for workers. In 
the case of Passamaquoddy, the gov- 
ernment is proceeding with the erec- 
tion of workers’ quarters even 
though the Maine Legislature has 
not yet taken steps necessary to the 
completion of the project. But the 
erection of camps and the influx of 
workers creates something like boom 
conditions in the areas affected, and 
this, of course, provides incentive to 
the people and the legislators to see 
the thing through. It also gives 
material suppliers throughout the 
country orders, and business men 
are not much concerned about the 
source of the new business they are 
getting. Comparatively few of them 
show much inclination to look ahead 
to the ultimate cost, in the way of 
higher taxes, of these schemes, 
many of which are plainly unwar- 
ranted by economic conditions. 
Cotton manufacturers sold goods 
in fairly large volume last week. 
Sales, according to the New York 
Cotton Exchange Service, were prob- 
ably slightly in excess of production 
on unfinished goods and about equal 
to production of finished fabrics. 
Barring anything which would lead 
to a sudden break in raw material 
prices, such as a serious decline in 
foreign exchange rates, the outlook 
for the cotton textile industry is 
moderately favorable because pro- 
duction has now been below normal 
for more than two years. An up- 
turn is now overdue, according to 
the post-war operation of the two- 
year replacement cycle in textiles, 
and if it (Continued on Next Page) 
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occurs it will more than offset the un- 
favorable effects of the passing of the 
current high rate of operations in the 
woolen industry, which is enjoying a 
typical biennial boom. 

There is no sign at present of the im- 
mediate passing of this boom. Woolen 
mills are operating at full capacity. 
Many of the large plants are running 
two shifts. Most of them have backlogs 
of orders sufficient to keep them operat- 
ing for two or three months. The in- 
dustry is enjoying a rising market, and 
in addition to the normal replacement 
demand there is probably considerable 
buying in anticipation of future needs. 
The present extraordinary rate of activ- 
ity can hardly be expected to be main- 
tained very far into 1936, despite the 
fact that there seems to be no lack of 
buying power on the part of the con- 
sumers of both men’s and women’s 
clothing. Merchants report, for example, 
that women’s coats priced from $65 to 
$130 are selling better than at any other 
time in the last five years. 

Prices at wholesale, so-called, of com- 
modities in general continue to rise 
steadily. This week The Annalist Week- 
ly Index of Commodity Prices has again 
reached a new high record since 1930. 
The chances are that the current rise in 
business activity (assuming that the 
present period of hesitancy will be fol- 
lowed by further expansion) is, so far 
as consumers’ goods are concerned, the 
result of the composite effect of replace- 
ment demand (the stocks of goods laid in 
during the 1933 boom having become ex- 
hausted) and a renewed tendency to lay 
in stocks on a rising market. Whether 
the combination of these two influences 
will provide any stabler basis for recov- 
ery than that of the 1933 boom remains 
to be seen. Some observers believe that 
the high level to which prices have been 
advanced, both by dollar devaluation and 
other price-raising schemes, and by nor- 
mal recuperative forces, precludes any 
likelihood of the current recovery being 
“permanent” in the sense in which that 
term is usually employed. Most mer- 
chants and manufacturers, however, 
would probably not agree with that view. 
Most of them are well satisfied when 
they can buy and sell on a rising market, 
in which inventory profits obscure rising 


costs and the ultimate inability of cus- 
tomers to keep on increasing their vol- 
ume of buying 

In spite of statistical evidence afforded 
by The Annalist Index of Business Ac- 
tivity, The New York Times Weekly 
Business Index and other business indi- 
cators that the period from the end of 
June to the middle of August was one 
of rather substantial recovery from the 
moderate recession of the early part of 
1935, the Federal Reserve Board reports 
that its index of industrial production 
was 86 (preliminary) for August, as 
compared with 86 for July, 86 for June 
and 85 for May. Such a marked diver- 
gence is unusual. It naturally raises the 
question whether, in view of the large 
number of industries included in the Re- 
serve Board’s index, industrial activity 
in general has failed to improve as much 
as we had been led to believe. Compari- 
son of individual components of The 
Annalist index with corresponding items 
in the Reserve Board index shows no 
marked divergence attributable to varia- 
tions in statistical adjustments. One 
cause of the failure of the Reserve 
Board index to rise in August was a de- 
cline in mineral production, the index of 
which dropped to 81 from 84 for July. 
This, in turn, was caused largely by a 
sharp decline in anthracite coal produc- 
tion and a moderate decrease in pe- 
troleum output. Both items are unim- 
portant business indicators. 

The country is again being inundated 
with gold from abroad. This serves to 
accentuate the pronounced ease in the 
money market, temporarily to blast 
hopes entertained by the bankers that 
short-term interest rates might harden 
to a level where they might make a 
profit in the regular course of business 
and to sustain the market for high-grade 
bonds. Government bonds have rallied, 
but the significance is a mystery because 
one never knows whether a rally in gov- 
ernments is caused by investment buying 
or by government agencies. 

Government operations in bonds and 
commodities (silver) through such 
agencies as the Stabilization Fund are 
plainly unconstitutional. This was 
pointed out inferentially as long ago as 
1924 in a book by Andrew W. Mellon, 
Taxation, the People’s Business: 

The budget cannot reflect the true 
state of government finances until Con- 
gress puts an end to the practice, in- 
itiated during the war, of authorizing 
expenditures by means of indefinite or 
revolving-fund appropriations. The Con- 
stitution expressly provides that “no 
money shall be drawn from the Treasury 
but in consequence of appropriations 
made by law; and a regular statement 
of the receipts and expenditures of all 
public money shall be published from 
time to time.” (Italics supplied). 


D. W. ELLSWORTH. 


FINANCIAL 


ately during the past week. The 

movement, however, has been irreg- 
ular in character and a number of im- 
portant issues have failed to make im- 
portant gains. Volume of trading has 
been of usual proportions. 

The week under review began with a 
sharp decline, continuing the downward 
movement which set in earlier in the 
month. This unfavorable tendency con- 
tinued until Saturday, when a recovery 
began. Prices continued to advance with 
only minor interruptions until Wednes- 


WEIGHTED AVERAGE OF 8 LEADING 
INDUSTRIAL STOCKS 


110 0 


S ee prices have advanced moder- 

















4100 
190 
Ug80 
High. Low Last. 
Sept. 20 . 97.3 94.9 95.3 
Sept. 21. . 96.3 95.0 95.8 
Sept. 23... os Wee 96.3 97.1 
Sept. 24. . 98.2 97.3 97.8 
Sept. 25. 99.0 97.7 97.9 
Sept. 26. 98.0 96.4 97.6 
THE STOCKS AND THEIR WEIGHTS 
Ef- Ad- Ef- Ad- 
fec- just- fec- just- 
tive. tive. ed. 


U. S. Steel. .20 .23 
Gen. Motors.i5 .40 
Am. Can....14 .20 Bethlehem ..10  .20 
Un. Carbide.10 14 West’ghse. ..10 .09 

To compute the weighted average, multi- 
ply the price of each stock by its adjusted 
weight, and to the sum of these products 
add 8.5. 


Gen. Elec....10 17 
Anaconda ..10 14 


day, when another moderate reaction 
occurred. On Thursday prices advanced 
slowly. 

The chief gains during the Saturday- 
Wednesday advance have been in General 
Motors, American Can, Union Carbide, 
Westinghouse Electric, General Foods, 
National Biscuit, Corn Products, Conti- 
nental Can, Smelters, American Tele- 
phone, Western Union, Allied Chemical, 
Air Reduction and Eastman Kodak. The 
steel stocks, du Pont, a number of the 
store stocks, Goodyear, the utilities and 
the rails failed to make important gains 
despite the upward tendency in the rest 
of the list 

On the whole the week has been one 
of improvement in the general level of 
stock prices. A number of issues have 
attained a level near the best prices of 
the month and even where gains have 
been less substantial a fair proportion of 
the recent decline has in many cases been 
canceled. 

The improvement in prices has appar- 
ently been chiefly the result of a 
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MARKETS 


strengthening of the belief that an im- 
portant European war will be averted. 
The stock market had regarded the 


effect of war, from an immediate stand- 
point at least, as unfavorable Conse- 
quently a lessening of the tension has 
been accepted as a bullish development. 
A considerable degree of uncertainty re- 
mains in the situation 
obvious that a rally in stock prices based 
upon such ground is subject to the possi- 
bility of a sharp reversal 

Stock prices have now been advancing 
for six months. The fact that the ad- 
vance has run so long without an im- 
portant reaction naturally raises the 
question whether a fairly important re- 
versal of stock market trend may not be 


however, and it is 


due. 

The stock market’s position comes 
down to the question of the probable 
trend of general business activity. If a 


major business recovery is to set in some 
time within the next year, then the level 
of prices of many commol! 
exceedingly low one. But if 
to continue to fluctuate in 

depression levels which prevailed 
during the past four years, then the gen- 
eral level of common stock prices is cer- 


stocks is an 

business is 
the 
nave 


extreme 


tainly at least high enough and there 
can be little prospect of a further im- 
portant advance from present levels. 


For this reason the trend of business 
during the fourth quarter of 1935 will 
be particularly important from a stock 
market viewpoint. At the moment, many 
Wall Street observers regard the busi- 
ness outlook as favorable The rapid 
expansion in motor output which is due 
to take place over the 
is expected to have stimulating 
effect upon trade and industrial activity 
in general and, other things being equal, 
to result in a fairly satisfactory level of 
activity during the fourth quarter. It is 
believed, consequently, that fourth-quar- 
ter earnings will be reasonably high 

The fundamental question 
is not as to the trend of 
the fourth quarter, but 
genuine business revival 


next two months 


some 


of course, 
business during 
as to whether a 


n occur under 


present political uncertainties If the 
next attempt at business recovery, like 
the four preceding attempts of the past 
three years, is to be broken up by the 


imposition of additional restrictions upon 
private enterprise, there can be little 
question of a major improvement in busi- 


ness or in stock prices. Some students 
of the stock market situation attach 
political significance to the market's 
advance of the past several months, on 
the theory that it represents the dis- 
counting of a change in the general 


political situation. 

The relatively unfavorable behavior of 
the railroad stocks during 
raises the question of the seriousness of 
the inroads of competition upon railway 
traffic. It is argued that competition 
from trucks, waterways, planes and 
what not has put the railroads in a very 
poor position. 

This theory, however, is not borne out 
by the facts. If the course of railway 
freight traffic is compared with that of 
general business activity 
two decades, it will be 
loss in railway traffic 


the past week 


over the past 
found that the 
during the recent 


depression has not been appreciably 
greater, in relation to the general busi- 
ness decline, than in other depressions 


The conclusion is apparently warranted 
that a genuine business recovery would 
produce a correspondingly substantial 
expansion in railway freight traffic. 
What this would do to earnings on rail- 
way common stocks can be_ easily 
imagined A. McB 
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Proof Lacking That Income From Capital Has Gained 
At the Expense of Labor 


By SIMON N. WHITNEY 


HE belief that the share of the na- 

tional income going to property 

has been gaining steadily at the 

expense of that going to labor, 
through the boom, depression and re- 
covery, is widespread and influential. It 
has inspired legislation and official re- 
ports. Last February a government 
agency announced that dividends and in- 
terest stood at 150 per cent of their 
1926 level, while payrolls were lagging 
at 60 per cent. This was soon with- 
drawn,! but a later report renewed the 
argument and presented the following 
conclusions: 

First, that corporate security holders 
not only profited most from the boom 
in the Twenties, but suffered least from 
the depression in the Thirties; second, 
that in the last two years, 1933 and 1934, 
factory payrolls, while increasing con- 
siderably under the stimulus of various 
economic and governmental influences, 
have not yet reached the levels (in terms 
of 1923-25) at which dividend payments, 
interest payments and compensation of 
officers have been maintained; and third, 
that profits, though still less than one- 
half of their level in 1926, have shown a 
greater recovery in 1934 over 1933 than 
have payrolls.2 


If the supporting evidence were as 
conclusive as it is clearly and forcefully 
presented, there would be little more to 
say. Analysis will show, however, that 
these statements may lead to serious 
misapprehension, although they may be 
true if “suffered’’ be construed strictly 
(as physical suffering), “‘not yet’ loosely 
(as referring to 1933-34, not 1935), and 
“recovery” in a particular sense (as per- 
centage increase). 

The first conclusion, which has at- 
tracted the most interest, will receive 
the most attention here. Table I gives 
the supporting data. The labor and na- 
tional income series are based on studies 
of the National Bureau of Economic Re- 
search, the dividend and interest series 
on reports of the Bureau of Internal 
Revenue. So divergent are the objectives 
and methods of these two agencies that 
immediate doubt is thrown on the valid- 
ity of the whole comparison. Had the 
same sources been used for property in- 
come as for labor and national income, 
the series shown in Table II would have 
been obtained. It still appears that prop- 
erty income has kept ahead, but by a 
very much smaller margin. When the 
two shares are stated as percentages of 

TABLE Il. ANNUAL PROPERTY 


fered by independent enterprisers, espe- 
cially farmers. 


Duplications in Property Income 

Much of the difference in the trends 
of property income as shown in Tables I 
and II is explained by the amazing in- 
clusion in the former of intercorporate 
dividends, which, due to the growth of 
the holding company, have increased 
more rapidly than other dividends. Ta- 
ble IV eliminates this duplication. The 
remaining difference is accounted for by 
the slower growth of non-corporate in- 
terest and of rents than of corporate in- 


erty income before 1929 was due to divi- 
dends, its maintenance thereafter to in- 
terest. Between 1929, when Department 
of Commerce estimates begin, and 1933 
the fraction of the national income paid 
in dividends declined from 7.6 to 4.6 per 
cent, while that paid in interest increased 
from 6.5 to 10.3 per cent. Policies de- 
signed to reduce profits would have their 
impact on the share which has been 
slashed already. 

Charting the total income paid out to 
property and labor leaves the picture in- 
complete. In particular, it is important 
to know whether any given increase was 





Table I Annual Labor Income, 

~Labor Income— 
Year. Millions. Index. 
1923-25 ...... $42,850 100.0 
ee 47,157 110.1 
ee 47,616 111.1 
 eeeree 48,471 113.1 
EE ek inde oe 51,088 119.2 
1930 . 46,844 109.3 
ae . 39,444 92.1 
ae . 30,643 71.5 
ae .. 29,121 68.0 
1934 . 33,109 77.3 


of Internal Revenue. 


changes: (1) 


ernments: 1932, Bureau of the Census, 
ments by States and b 


Dividend and Interest Payments, and 
National Income, 1923-34 


This table is drawn from T. J. Kreps, op. cit., p. 565, with the following go 

Income from foreign investments is excluded from nationa 
throughout instead of merely through 1929; (2) the pre-1929 figures are adjusted to 
the later, more correct ones, instead of the other way around; (3) the recently 
released Department of Commerce data for labor and national income, 1929-34, and 
dividends and interest, 1933-34, are substituted for the unrevised figures—the only 
significant corrections being for 1933 and 1934, for which Mr. Kreps had underesti- 
mated labor income (finding indices of 65 and 74 for 1933 and 1934, respectively) 
and overestimated property income (finding 93 and 92). 


Table V. Annual Interest and Other Income, 1923-32 


Interest and Other Income Received by Individuals 


Gross Taxable Interest 
Interest Paid Out Tax-Exempt and Other’ Hents and 
by Corporations— Interest. Income. Royalties Total 

Year. Millions. Index. Millions. Millions. Millions. Millions Index 
DE guadrepecesndes $3.447 100.0 $944 ree tbs 
ee . 8,617 104 896 $1,814 $1,471 $4,181 104.9 
et enaneweianiade 3,989 115.7 927 1,937 1,451 4,315 108.3 
 Wibecenieusesnbeas 4,375 126.9 929 2,027 1,302 4,258 106.8 
iin 5K 46.4.6s 4,581 132.9 827 2,144 1,165 4,136 103.8 
1929 4,925 142.9 884 2,211 1,286 4,381 108.9 

a kahaanss 4,861 141.0 923 eee 

PE Cae anwaas 4,492 130.3 877 
BP bieaneres ends 4,043 117.3 889 


Sources: Interest paid out, the series already employed in the peaperstion of 


interest was derived by adding payments on the Federal debt to estimates for State 
and local governments (1932 figure in Financial Statistics of State and Local Gov- 
p. 28; earlier years estimated from pay 
cities with more than 100, 
nually in Financial Statistics of States and Financial Statistics of Cities Having 
a Population of Over 30,000), and then deducting tax-exempt interest received by 
corporations (Statistics of Income). The other items (Ibid.) are presented here only 
for five years in which the requirements for filing individual income tax returns 
were the same and in which the number of returns varied only slightly 


_ If interest paid to tax-free institutions couli be estimated and added in, it would 
give a more complete picture of ‘‘property income.’’ 


Dividend and Interest 


-——-Payments——. National Income 
Millions Index. Millions Index 
$8,012 100.0 $67 ,655 100.0 
9,934 124.0 73,258 108.3 
10,799 134.8 74,273 109.8 
11,655 145.5 75,624 111.7 
13,281 165.8 78,011 115.3 
13,063 163.0 72,358 107.0 
10,643 132.8 60,897 90.0 
7,929 99.0 47,572 70.3 
83.9 44,047 65.1 
86.5 49,113 73.1 


income 


ax-exempt 


inhabitants, reported an- 


sume that the capital fund is indestruc- 
If unearned dividends are to be 
compared with labor income, why not 
nclude drafts on labor’s reserves—e. g., 
savings accounts—in the latter? Corpor- 
ation profits offer the best measure of 
the stockholder’s well-being, and Table 
Vil shows the catastrophic decline which 
followed their admittedly rapid advance 
before 1929. 

TABLE Ill. PERCENTAGE OF LABOR 

AND PROPERTY INCOME TO NA- 
rLONAL INCOME, 1923-34 


tible. 


Dividends, Divi 
Interest dends 
Labor and and 
Income Rents. Interest. 
ea P.C. P.C P.C 
1923-25 63.3 14.0 
1926 64.4 14.8 
1927 64.1 15.0 
1928 64.1 15.3 
1929 65.5 15.6 14.2 
330 64.7 15.3 
931 64.8 15.7 
64.4 16.4 
66.1 15.0 
67.4 13.9 





Sources: Tables I and II 

It has been objected’ that the deficits 
since 1930 have arisen largely from 
“paper” losses, created by the process of 
“write-off and write-down.” There is 
an element of truth in this objection, but 
it is not decisive. Assets are written 
down when prices fall, but there is 
usually an offset in the write-ups of the 

TABLE IV. ANNUAL DIVIDENDS, 


1923-34. 
Percent 
Dividends Dividends age of Dis- 
Paid to Paid to crepancy 
Corporations Individuals—, Accounted 
Year Millions. Index. Millions. Index. for 
1923-25. . $987 100.0 $3,579 100.0 
1926 1,506 152.6 4,439 124.0 43 
1927 1,658 168.0 4,765 133.1 27 
1928 1,917 194.2 5,157 144.1 40 
1929 2,593 262.7 5.763 161.0 37 
1930 2,571 260.5 5,631 157.3 40 
1931 1,969 199.5 4,182 116.8 42 
1932 1,260 127.7 2,626 73.4 4y 
1933 1,951 54.5 
1934 2,204 61.6 


Sources: 1923-32 figures from Statistics of 
Income; 1933-34 figures (converted to the 
base, 1932—2,626 and 73.4) from Survey of 
Current Business, August, 1935, page 16 

The final column shows how much of 
the discrepancy between Tables I and II 
is explained by the inclusion in the former 
of intercorporate dividends 
preceding or following periods of rising 
prices. If the losses of depression are 
exaggerated, so are the profits of pros- 
perity Besides, the incentive to avoid 
income taxes is strongest in good years. 
Write-offs which further reduce earn- 
ings in bad year are unwelcome to stock- 
holders, and the creation of accounting 
deficits is worse than useless from the 
rABLE VII. CORPORATION EARNINGS, 

1923-33 
Net Income 


Plus Compensa 


Net income tion of Officers 








INCOME, 1923-34 Table VI. Rate of Return, 1927-32 Par. Millions. 7. a ——, 
Dividends, Dividends Notes and Accounts Payabie, Preferred and Common se po <<? $7,99 . 
Interest and Bonded Debt and Mortgages— Stock and Net Surplus Annual Earnings 6510 101.2 , 

i -and Rents— ——Interest— Book Book Per Gainfully 8,227 127.9 11,426 119.1 
] Year. Millions.Index. Millions. Index. Value, —~—-Rate of Return— Value, ——Rate of Return—- Occupied Person * 3'740 1359 12'077 125.9 
| 1923-25....... $9,449 100.0 Year. Billions. Percentage. Index. Billions. Percentage. Index. Dollars Index 1551 24.1 4690 486 

a. ete oe ke wird iT 1937....... $56 7.8% 100.0 $119 5.4% 100.0 $1,020 100.0 43,288 4651.1 4590 d6.2 

1s Bee wn 111596 122:7 ; ee 62 7.4 94.5 132 5.4 99.4 1,023 100.3 d5,644 d87.8 a3,511 436.6 

ae. "*** 42164 128.7 $11,067 128.7 70 7.0 89.3 143 5.8 108.6 1,062 104.1 d2,005 31.2 

1930..... cee : 11/104 129.1 1930...... 76 6.4 81.5 160 5.1 94.9 959 94.0 * 1924 (net income index would be 83.4) 

Geechee é3 9540 110.9 Me... 77 5.8 74.3 161 3.8 70.9 796 78.0 d Deficit 

EI ae 7.797 90.7 1932..... - a 5.7 72.3 143 2.7 50.4 610 59.8 Source: Statistics of Income—A series is 

Ns aco ain ; es 6,611 76.9 Sources: Balance sheets of 425,000 to 463,000 corporations (Statistics of Income) given for net income plus compensation of 

ee oan ° 6,816 79. for book value, partly estimated by the Treasury; gross interest (Table V) and officers because the separation is often 
Sources: ‘‘America’s Capacity to Con- dividends (Table IV) for return; Census of Occupations, 1920 and 1930, assuming arbitrary when small companies are con- 

sume,” p. 156; Survey of Current Business, equal annual increases, for gainfully occupied persons; Table I for total labor -erned 






August, 1935, p. 16. : 

The addition of rents is admittedly desir- 
able (T. J. Kreps, op. cit., p. 573); but it is 
unfortunate that it cannot be included or 
excluded throughout. 


total national income, in Table III, the 
gains to property are seen not to have 
been made at the expense of labor. 
Labor’s share was 63 per cent in 1923-25, 
65 per cent in 1929, and 67 per cent in 
1934. The corresponding losses were suf- 


‘New York Times, March 20, 1935, p. 20. 

-This report may have wielded influence 
at a significant time, since advance copies 
were put ‘in the hands of Senators inter- 
ested in higher taxes’’ (Ibid., June 27, 1935, 
p. 2). It was later reprinted as “Dividends, 
Interest, Profits, Wages, 1923-35,’’ Quar- 
terly Journal of Economics, August, 1935, 
by T. J. Kreps, Chairman of the Coordinat- 
ing Committee of the Central Statistical 
Board and the Works Progress Adminis- 
tration. As the latest and most compre- 
hensive discussion, this is referred to 
throughout the present paper. The con- 
clusions are quoted from p. \ 





|} income. 











terest. A net interest figure like the net 
dividend figure of Table IV cannot be 
isolated, due to the lack of reliable esti- 
mates for intercorporate and mortgage 
interest. The partial data of Table V, 
however, suggest the exaggeration in the 
upward trend which results when gross 
interest paid out by corporations is con- 
sidered by itself. A comparison of total 
payments by corporations to capital and 
labor has its uses. When the well-being 
of labor and property owners is com- 
pared, however, the latter should be 
measured on the same individual re- 
ceipts basis as the former. 

Why are dividends and _ interest 
lumped together? The expansion of prop- 


due merely to larger investment (or 
number of workers) or to higher return 
per dollar (or worker). Actually both 
total investment and available labor 
force have increased in recent years 
Between 1927 and 1932, as shown in 
Table VI, return on fixed obligations de- 
clined steadily, and return on equities, 
which rose in 1929, has fared worse since 
that year than earnings per gainfully 
occupied person. Much of the property 
“income” of the depression was simply 
a repayment of capital invested in the 
boom. 

The statment just made brings up the 
fundamental defect in comparisons of 
dividends with labor income—they as- 


standpoint of tax avoidance. Further- 
more, many write-downs affect only the 
published balance sheet, not the income 
tax returns. The following summary of 
Treasury regulations on revaluation of 
the types of asset in question will make 
it clear that these returns, although far 
from showing profits and losses accu- 
rately, do not, at least, falsify the major 
trends: 


Income Tax Regulations 
1) The value of land, in the ordinary 
case, cannot be written down until it is 
actually sold at a loss. Mineral lands 
are an exception, but charges for deple- 
tion were cut in half between 1929 and 
1932. Other fixed assets can be written 


Ibid, pp. 568, 591. 
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off only at the relatively slow and con- 
stant rates of depreciation permitted. 
Since the original cost can be recovered 
in full, depreciation charges in times of 
falling prices tend to be more than 
enough to cover replacement value. The 
excess, however, is partly offset by the 
artificial decrease in operating expenses 
due to postponement of repairs and 
maintenance. As for good-will, no loss 
ean be claimed unless this asset was ac- 
tually paid for and is later actually sold. 

(2) When the market value of inven- 
tories drops below their cost, net income 
may be reduced by the difference. Such 
declines, however, are not mere paper 
losses. When the goods are ultimately 
sold, below original cost, a cash loss is 
sustained. If they recover in value, the 
excess of the selling price over the writ- 
ten down price becornes a taxable profit 
offsetting the earlier loss. 

(3) When a corporation invests its 
surplus in securities, it cannot claim a 
loss due to a mere decline in the market 
price. Only when the security is ac 
tually sold or “becomes worthless” can 
a loss be claimed. Security dealers alone 
have the option of using cost, market 
price, or the lower of the two, as their 
basis of valuation. If they use any one 
of tha three consistently, they cannot 
create fictitious losses which wiil not be 
offset, over the long run, by taxable 
profits. A change in the method of 
valuation requires permission from the 
Commissioner of Internal Revenue 


Recent Books 


How TO UNDERSTAND MONEY 
By Lewis H. Haney 

The complete treatment of money 
within thi.ty-three pages of a pamphlet 
is ample proof of the simpleness of that 
subject. It is Dr. Haney’s thesis that 
“money is not the cause of business con- 
ditions.” Business depressions arrive 
without any change in a nation’s mone- 
tary system, and yet the monetary sys- 
tem is always made the scapegoat 

The most important point Dr. Haney 
makes concerns the service or function 
of money as a measure of value. The 
interaction of the forces of supply and 
demand in the market gives rise to cer- 
tain ratios of exchange (or values) 
among commodities How are these 
values or exchange ratios to be meas- 
ured? Money measures values, what 
things are worth, in the same way as 
a yard does cloth. However, no more 
than we can have a fluctuating yard can 
we have a fluctuating, unstable mone- 
tary system. From this we are easily 
able to see the fallacies inherent in such 
schemes as a managed currency, the 
commodity dollar, bimetalism and sym- 
metalism 

The importance of this pamphlet lies 
also in the fact that it reveals that there 
are still left in the country some sound, 
clear-sighted economists who utilize the 
teachings of economic principles and 
past experience. (Farrar & Rinehart, 
25 cents.) 

THE INTERNATIONAL MONEY MARKETS 
By John T. Madden and Marcus Nadler. 

Perhaps no two other men are more 
qualified to present a study of such 
broad scope as Professors Madden and 
Nadler who have long been associated 


with the Institute of International Fin- , 


ance. The book is unique in being the 
first textual study of the international 
money market as such. Practically all 
other discussions have dwelled on either 
individual money centres or a collection 
of foreign banking systems, never dis- 


In summary, there was a definite rise 
in property income between 1923-25 and 
1929, not at the expense of labor in- 
come; but the decline thereafter was 
rapid—interest alone being maintained, 
from legal necessity 


Income From Manufacturing 

The second of the three conclusions 
quoted above—that dividends, interest 
and compensation of officers paid by 
manufacturing corporations are higher 
in terms of 1923-25 than factory pay- 
rolls—can be defended as regards 1933- 
1934, but not so confidently as regards 
1935. In the first half of 1935 payrolls 
averaged 68 per cent and manufacturing 
dividends 66 per cent of their 1923-25 
levels. Interest payments and officers’ 
compensation are not available, but are 
probably not far from their 1934 indexes 
of 75 and 69.4 

As for the implications of this trend 
in manufacturing, unfavorable (until a 
turning point in 1933) to labor, it is 
clear that mechanization tends naturally 
to reduce the employment of the wage 
labor covered by the factory payroll in- 
dex as compared to that of capital. 
Whether the workers forced out before 
1929 found other jobs is unknown, in 
the absence of employment statistics. In 


*Bureau of Labor Statistics index of fac- 
tory payrolls (Trend of Employment, June, 
1935); Moody's index of dividends paid by 
492 industrials (Survey of Current Busi- 
ness), linked on 1932 base to total figures 
given by Statistics of Income; interest and 
compensation from Statistics of Income 


any event, a constant ratio of wages to 
property income in a given field of in- 
dustry cannot be expected in a period 
of great technological change 


Profits vs. Payrolls in Recovery 

The third issue raised is whether 
profits showed a greater recovery in 
1934 over 1933 than payrolls. Total fig- 
ures are not available. The net earnings 
of the large corporations which publish 
their statements did rise faster than 
factory payrolls—judging by a 32 per 
cent increase in earnings of 1,935 man- 
TABLE VIII. PERCENTAGE RECOVERY 
OF PROFITS AND PAYROLLS, 1933-34 

Profits of 
163 Industria] 


and Mercantile Factory 
Corporations. Payrolls. 


Index, 1925 100.0 100.0 
Index, 1933 30.2 48.2 
Index, 1934 44.9 61.5 
Percentage of loss since 

1925 recovered in 1934. 21.1¢ 25.7% 
Percentage increase in 

1934 over 1933. : 48.7% 27.6% 


Sources: Federal Reserve Bank of New 
York compilation of profits and Bureau of 
Labor Statistics index of factory payrolls, 
both reported in Survey of Current 
Business 
ufacturing, trading, utility, railroad, and 
financial companies and a 28 per cent 
increase in factory payrolls.5 The money 
increases were $418,000,000, and $1,452,- 
000,000, respectively. Undoubtedly 
profits of all corporations increased by 
a much larger amount, but so did total 
payrolls. 

5National City Bank compilation for 
profits; Bureau of Labor Statistics index 


of payrolls; money payrolls based on Cen- 
sus of Manufactures, 1933 


on Finance and Economics 


cussing the relations between these mar- 
kets nor expanding beyond a mere de- 
scription of the various banking systems 
of foreign countries 

The authors define the international 
money market as comprising “the lead- 
ing financial centres of the world in 
which monetary transactions are con- 
stantly conducted on an international 
scale. It embraces those markets 
which are so closely knitted together by 
the constant shifting of funds that the 
effect, normally, is the equalization of 
interest rates." The functions of the in- 
ternational money market are the in- 
vesting of short term funds at the most 
favorable rates, i. e., the equalization of 
interest rates throughout the world, the 
financing of foreign trade, the transfer 
of funds incident to immigrants’ remit- 
tances, international interest and divi- 
dend payments and purchases of for- 
eign securities, &c. Every item enter- 
ing into the balance of payments of 
countries can affect the market through 
a shifting of funds 

The prerequisites necessary for any 
financial centre to become international 
in character are listed as (1) a stable 
currency, (2) a sound banking structure, 
(3) a free exchange market and (4) a 
discount market. A glance at these per- 
quisites is startling in the revelation of 
how few, if any, markets possess these 
qualifications. Not even the gold bloc 
currencies are stable, and the exchange 
market in New York is anything but 
free. Consequently, the international 
money market is stagnant. A return to 
gold and internationalism is essential to 
revivify it. 

The six most important financial cen- 
tres from an international viewpoint are 
lucidly described in their pre-war and 
post-war workings. Each centre differs 
from the other in the facilities it offers 
for investing short-term funds. London, 
the foreign-trade financier of the world, 
offered the bankers’ acceptance as the 
chief investing medium; whereas in 
New York the call market was the chief 


absorber of foreign funds. Today, both 
in New York and London, the Treasury 
bill is the main form of investment for 
short-term funds. In Paris the trade bill, 
financing domestic transactions, is the 
favorite employer of foreign funds. 
However, Paris’s réle in the interna- 
tional money market is that of a lender 
on long-term account. Likewise in Ber- 
lin from 1925-31 the trade bill plus de- 
posits with large banks were the ab- 
sorbers of funds from other nations. 
Amsterdam offers the prolonyatie or 
security loan market. On the other 
hand, Switzerland has no outstanding 
market attracting foreign funds, its in- 
ternational financial machinery being 
diffused among Berne, Basle and Zurich. 
In treating the various financial cen- 
tres and their banking structures, Drs. 
Madden and Nadler could not avoid 
bringing into their discussion an up-to- 
date description of current develop- 
ments in international finance. They 
ably trace the working of the gold 
standard as well as the international 
money market prior to the great war, 
their collapse during the war, recon- 
struction and then a second collapse after 
that great conflagration. It is the au- 
thors’ belief that before the interna- 
tional money market can be restored 
“the nations of the world must again 
revert to the principle of the interna- 
tional division of labor and abandon the 
doctrine of economic self-sufficiency.”’ 
This can only mean a return to the gold 
standard. (Prentice-Hall, $5.) 
THE NATIONAL RECOVERY ADMINISTRATION 
By Leverett S. Lyon, Paul T. Homan, 
George Terborgh, Lewis L. Lorwin, 
Charles Dearing and Leon C. Marshall 
This volume is the result of a study 
of the NRA which the authors had been 
making since its inauguration. The pur- 
pose of the study from its inception was 
to follow this great experiment objec- 
tively, to keep a record of its rapidly de- 


Continued on Page 450 





Those who are shocked by the greater 
percentage increase in profits than pay 
rolls which characterize: 
vivals are deceived by 
Profits fluctuate above a1 
while payrolls are always positive; th 
former, therefore, undergo greater per 
centage swings. Before cox 
changes from one year to the 
account must be taken of the known dif- 
ference in the ordinary amplitude of 
their fluctuations. This is i 
Table VIII, in which the 1934 increase in 
profits is seen to have retraced a lesser 
percentage of the decline since 1925 thai 
that in payrolls. From another angle, 
the 1,935 companies mer ned earned 
only 3.6 per cent on their 
1934 


business re 
appearances 
below zero 


trasting their 






next, some 


ustrated by 


worth i 


Deflating Capital Charges 

Various policies are suggested to deal 
with the supposed maintenance of prop- 
erty income at better levels than labor 
income—e. g., socialism, sharing the 
wealth, and the thirty-hour week. The 
“deflation” of ‘capital structures,’”’ on 
the ground that “the capital load and 
the resultant fixed charges form a con 
siderable incubus on productive 
prise,”6 is a somewhat less drastic pro- 
posal, and it undoubtedly has merit in 


enter 


many cases The benefits, however 
should not be exaggerated. The time 
when workers were being laid off by 
thousands to save money for fixed 


charges is past. Reducing debts would 


enable industries to buy more equip 
ment-—but this hope itself looks to prop- 
erty income for the stimulus to revival 
Corporate reorganization, in fact, shifts 
the rights to income among security 
holders, but does not remedy disparities 


between them and workers. Finally, the 
injury to financial! institutions of whole- 
sale cuts in bond and mortgage interest 
need not be stressed 

It is not capital costs alone which are 


too high. Excessive labor costs where 
found may actually be more serious 
since they discourage production—which 
high capital costs, continuing no matter 
how low it falls, may stimulate 
The decline in total labor income does 
not prove that wage rates are too low 
Industrial wage rates per hour in March 
1935, were 1 per cent higher than in 
1923-25, their purchasing | r being 26 
per cent higher; while pri f finished 
products had fallen 16 per cent.? This 
does not mean that wages should be cut 
but only that comparisons labor and 
property income which ig e the unit 
prices that make buying profitable and 
thus maximize the totals iv lead to 
wrong conclusions 

The crudeness of the various income 
estimates is obvious, but worth mention- 
ing in this place of emphasis. Conclu- 
sions cannot be relied on when founded 


on anything less thar lifferences 


in trends. Although s; has been 
lacking to discuss all phases of the sub 
ject—earnings of large contrasted 
with small companies, salaries vs. wages,* 
&c.—it remains importa to demon- 


strate that the claim that income from 


capital has been growing steadily and 
menacingly at the expens income 
from labor has not beet 

“T. J. Kreps, op. cit } Dividends 
not being a fixed charge e hardly an 
‘incubus 

7Bureau of Labor Stati lata—index 
of non-agricultural earnin er hour for 
1923-25 (Statistical Abstrac the United 
States, 1934, p. 296) and of anufacturing 
earnings per hour for 193 id of Em 
ployment, March, 1935), link to the for 
mer on the 1932 base; the t of living 
index (whose latest mont} March, 1935) 
and wholesale price inde 

‘Readers should bear throughout 
that the phrase “labor is used by 
writers in this field, includir Mr. Kreps 
to include both salaries and age ‘Fac- 
tory payrolls on the oth exclude 
salarie 
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HE sharp decrease in utility earning 
power during the past two years 
has necessarily resulted in a dras- 
tic revision of the standards by 
which the investment worth of utility 
stocks and bonds can be judged. Even as 
short a time ago as 1932, securities of 
electric light and power companies could 
be tested by standards not greatly dif- 
ferent from those which were used in 
1929. A “good” company still had an 
operating income of 40 per cent of gross 
revenues, earned its fixed charges with a 
two or three time margin of safety, and 
had left perhaps 20 per cent of its gross 
income available for its common stock. 
But lower rates, increased expenses, 
larger depreciation and maintenance re- 
quirements and higher tax bills have all 
combined to cut drastically the net in- 
come of the average utility, to slice 
sharply the safety margin for bonds and 
to reduce almost to the vanishing point 
the balance available for common stock. 
The records of 168 operating com- 
panies! in the electric light and power 
field show that gross revenues increased 
three-fifths of 1 per cent from 1932 to 
1934. But all expenses, including taxes, 
rose nearly 8 per cent. Net income de- 
clined nearly a fifth, and balance avail- 
able for common showed an aggregate 
drop of nearly 24 per cent. The severity 
of this decline is emphasized by the 750 
per cent increase in the net income of 
industrials during the same period. 


New Norms Needed 


An intensive analysis has been made 
of the operating results of these com- 
panies, by size of company and by type 
of operation—steam or hydro. The pur- 
pose of this analysis has been to estab- 
lish operating and financial norms for 
companies of different sizes and varying 
types of operations. What proportion of 
its gross revenue does a typical power 
company spend in maintenance, depre- 
ciation and taxes? What safety margin 
have the bonds of this typical company ? 
How do the various items of expense in 
relation to gross income vary between 
large and small companies? Between 
steam and hydroelectric companies? 

Without such norms, the investor in 
public utility securities is hopelessly at 
sea—particularly at the present time, 
when so many of the accepted relation- 
ships between income and expense have 
been radically altered. One striking 
feature of this analysis is the wide varia- 
tion in the ratios of many of these in- 
come items between different companies. 
The extreme ranges of these items for 
1934 (expressed as percentages of gross 
income) are shown in Table I. 


TABLE I. EXTREME RANGE 
(Percentage of gross income) 
Operating expense .. 19.4 to 68.4 
Maintenance ... ; ; 2.0 to 10.5 
Depreciation owe , 1.9 to 22.6 
Taxes ng ae 1.2 to 21.1 
Overating ratio. 100.6 to 47.2 


Net income . is — 37.8 to 35.4 
Balance available for common —44.4 to 35.4 

Fixed charges times earned—0.11 to more 
than 10 times. 


For this analysis these 168 companies 
have been classified into eight groups, 


'These companies include practically all 
operating companies for which financial 
data are available. No holding companies, 
as such, are included, although certain of 
these companies have operating subsidia- 
ries. In every such case, however, the 
parent company is itself primarily an op- 
erating organization. Only companies en- 
gaged in both the generation and distribu- 
tion cf power were included; a number of 
companies buying all or a large share of 
their power requirements, or purely gener- 
ating companies without distributive facili- 
ties, were omitted. Only those companies 
deriving 60 per cent or more of their 1932 
yross revenue from the sale of electric 
light and power, as distinct from gas, trac- 
tien service, water, ice, &c., were include‘. 
These 168 companies, therefore,. represent 
is far as possible typical operating com.- 
panies in the electric light and power field. 





Companies: 


Typical Financial Ratios for 168 Utility Operating 


1934 vs. 1932 


By WADSWORTH H. MULLEN 


on the basis of size and type of opera- 
tion. Four size groups have been used, 
based upon 1934 gross revenues, namely: 
Companies with gross revenues (1) of 
$20,000,000 or over, (2) of $7,500,000 to 
$20,000,000, (3) of $2,500,000 to $7,500,- 
000, (4) less than $2,500,000. 

Each of these four size groups has 
been subdivided into two groups on the 
basis of the percentage of hydroelectric 
plant capacity to total plant capacity on 
Jan. 1, 1932—-companies with less than a 
third hydroelectric capacity, and com- 
panies with more tian that proportion. 
This is, of course, not an entirely satis- 
factory basis of comparison, since the 
volume of power produced by these two 
methods of operation is by no means in 
exact proportion to the relative capacity 
of the steam and hydroelectric plants 
of individual companies. Utilities with 
hydroelectric plants endeavor to keep 
them operating at as close to capacity 
as possible, using the steam plants for 
stand-by purposes; this has been par- 
ticularly true during the past three 
years.2. It was felt, therefore, that a 
company with a plant capacity of a third 
hydro would produce at least 50 per cent 


item on the income statement, for com 


panies grouped according to size. This 
table supplements the following more 
detailed discussion of these various 
items. 
Operating Expenses 
Operating expenses—exclusive of 
maintenance, depreciation and taxes 


claim from 34 to 44 cents of the typical 
steam utility’s gross 
with the average company 
40 cents. Hydroelectric companies, of 
course, spend considerably less in op 
erating expenses. 
cents per dollar of revenue, while typical 


revenue dollar 


just under 


Their average is 35 


companies range between 30 and 42 
cents. There is a sharp decrease in 
the proportion of gross revenue ex 


pended in operating expenses by larg¢ 
companies, as Table II shows. Operating 
expenses have increased from 37.8 pel 
cent of 1932 gross revenue to 39.3 pei 
cent in 1934, with increased wage scales 
and higher prices for materials. 


Maintenance 
This is another item of expense which 
is higher for steam generating plants 








Table II. Medians of Income Statement Items (Expressed as 
Percentage of Gross Revenue) 
Medium- 
All Large Large Medium Small 
Companies. Companies.* Companies.* Companies.* Companies 
1934. 1932. 1934. 1932. 1934. 1932. 1934 1932 1934. 1932 

Operating expense.. 39.3 37.8 35.8 34.5 35.2 37.2 38.1 35.8 42.9 41.5 
Maintenance paelety . 5.6 5.5 5.3 4.4 5.4 5.3 5.7 5.7 6.0 5.8 
Depreciation ...... — 9.2 8.0 10.0 9.8 8.6 7.0 8.6 8.0 9.2 8.1 
Combined maint.—Deprecia- 

ae ‘ ...15.6 13.9 15.6 15.0 14.9 11.7 15.8 13.9 15.0 13.6 
Operating ratio excl. taxes..55.3 52.7 51.1 49.9 53.3 509 55.2 52.7 58.2 55 
,. | 2S ESA 11.7 9.9 13.3 12.1 11.9 9.7 10.7 9.2 11.6 9.6 
Operating ratio.. 66.8 61.9 69.5 63.6 63.5 59.5 66.4 62.7 69.3 63.6 
Other income 04 06 . 04 089 0.5 0.7 0.4 7 0.3 0.4 
Fixed charges... 19.3 19.5 14.7 14.4 20.7 21.2 19.9 19.7 20.4 21.0 
Net income..... ree 17.6 23.7 17.6 22.5 14.7 19.9 13.2 18.5 
Preferred dividend require- 

aes rere ae 3.9 3.8 10.0 10.0 8.4 89 11.8 10.7 
Bal. available for common.. 6.6 12.4 13.1 18.0 10.5 15.9 5.1 10.1 3.2 7.6 
Fixed charges—Times earned 1.81 2.05 2.34 2.58 1.84 2.06 1.74 1.93 1.65 

*See text for size classification. 

| 








of its power by this method. The selec- 
tion of 331-3 per cent as the dividing 
line should, therefore, give a fair balance 
between primarily steam companies and 
those relying chiefly upon water power. 


Two Statistical Measures 


Two measures have been applied in the 
determination of these operating and fi- 
nancial norms: first, the median of the 
percentage of gross revenues repre- 
sented by the various income statement 
items for each company; second, the 
inter-quartile range for each item for the 
three years 1932-1934 (i. e., the middle 
50 per cent of the companies in each 
group, excluding the extremes at both 
ends). The median depicts for each 
year the average company, while the 
inter-quartile range depicts the typical 
company’s experience during the three 
worst years of the depression. Table 
II shows 1932 and 1934 medians for each 


. 


Southern California Edison, for example, 
with a plant capacity nearly equally divided 
petween steam and hydroelectric operation, 
reports that in 1935 only 13 per cent of its 
pewer was steam generated. 

A median depreciation of 9 per cent for 
1934. for example, means that exactly half 
of the companies spend more than this pro- 
portion of their gross revenues for depre- 
ciation; the other half spend less than this 
amount. 

An inter-quartile depreciation range oi 
7-11 per cent for 1932-1934 means that ex 
actly 50 per cent of the companies spent 
this proportion of their gross revenue in 
each of these three years in depreciation, 
while 25 per cent of the companies spent 
less than 7 per cent, and the remaining 25 
per cent of the companies spent more than 
11 per cent 


Typical companies relying chiefly upon 
steam operation spend from 4.5 to 7.1 
per cent of their gross revenues in 
maintaining their properties in an effi 
cient condition, while hydroelectric com 
panies range between 3.8 and 6.0 per 
cent. Large companies tend to spend 
proportionately less main- 
tenance than do smaller plants, and the 
increase in maintenance expenditures 
from 1932 to 1934 suggests the preser- 
vation of a high level of operating effi 
ciency. 


money in 


Depreciation 


Proper provision for the wearing out 


and obsolescence of plant and equip 
ment represents an important expenss 
item for the average utility Typical 


steam companies allocate from 6.7 per 
cent to 10.7 per cent of their gross reve- 
nue—-hydroelectric somewhat 
less. There is some tendency for large 
companies to make more adequate de- 
preciation allowances than small power 
companies, and there has been a gen- 
erous increase in provision for depre- 
ciation in the last two years—8.0 per 
cent of gross revenue in 1932 to 9.2 pe1 


plants 


cent in 1934. 
Combined Maintenance-Depreciation 
These two items are usually jointly 


considered in an analysis of utility op- 
erations, since an apparently inadequate 
aliowance for maintenance may be com- 
pensated by liberal depreciation allow- 


ances, or vice versa. The typical utility 
per cent to 17.4 per cent of 
ts gross revenues on these two items, 


spends 12.7 


with the average close to 15 per cent 
“here is no appreciable difference be- 
tween large and small companies, be- 


tween steam and hydroelectric plants, in 


this respect. 


Operating Ratio, Exclusive of Taxes 


The three controllable items ot ex- 
ordinary operating 
and depreciation-—account 
for 50 to 60 cents of the steam utility's 
gross revenue dollar, but average about 


4 cents less per dollar for hydroelectric 


pense expense, 


maintenance 


plants. Here again there is a sharp dif- 
ference between large and small com- 
panies. Large electric light and power 


companies spent 51 cents of their 1934 
dollar on these three expense 
while smaller companies show a 
progressive increase, with utilities hav- 
ing a gross revenue of less than $2,500 
000 spending 58.2 per cent of it in oper- 
ating costs. 


£TOss 


items 


Taxes 
Here the real villain enters the utility 
The total tax bill of these 168 
operating companies has shown an in- 
more than $30,000,000, or 
nearly 16 per cent, in two years’ time. 
From 8.1 per cent to 12.9 per cent of the 
utility’s gross 
goes to the tax collector. 


stage. 


crease of 


typical steam revenue 
Hydro com 
panies, because of their larger invest- 
ment in plant, show even higher ratios 
from 9.2 per cent to 13.9 per cent for the 
company over the three-year 
Of course larger companies, lo- 
cated for the most part in metropolitan 
areas, pay a higher proportion of their 
revenues in taxes than do small 
utilities grossing more than 
$20,000,000 had an average tax bill in 
1934 of 13.3 per cent of their gross. 


typical 


period 


gross 


companies; 


Operating Ratio 

The operating ratio, inciuding taxes, 
ranges between 60 and 70 per cent of 
gross for steam-generating companies; 
96 to 68 per cent of gross revenues for 
hydroelectric utilities. For both types 
of companies there has been a sharp 
gain of 4 to 5 points since 1932 — an 
increase which almost no company has 
escaped. Translated into terms of total 
revenue for these 168 companies, operat- 
ing expenses increased from $1,023,180,- 
491 in 1932 to $1,103,020,603 in 1934 a 


What 7Z Stacks 


Do Experts Favor? 


Durinc the _ past 
four weeks the stock recommenda- 
tions of leading financial authorities 
have centered about 12 issues. The 
es of these favored stocks and 
prices at which they are recom- 
ided are given in the current 


UNITED OPINION Bulletin. 


Experience has shown that stocks rec- 
ommended by three or more financial 
experts almost invariably show better 
than average appreciation. 


© introduce to you the UNITED 
NION method of stock forecast- 
so successful during the past 
s—-we shall be glad to send 

ou without obligation this list of 
outstanding stocks—a list avail- 


able through no other source. 
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gain of nearly $80,000,000. As shown in 
Table II, medium-size companies are in 
a relatively favorable position, with con- 
siderably lower operating expense than 
either large or small companies 


Other Income 

With operating companies such as 
these, other income is an insignificant 
factor in the income statement. There 
is no difference apparent in the impor- 
tance of outside income between large 
and small companies, with all classes 
averaging under one-half of 1 per cent 
income from sources other than oper- 
ations. 


Fixed Charges 


Interest and amortization charges, 
subsidiary preferred dividends and other 
fixed charges eat up from 13.6 to 24.3 
cents of the typical steam utility’s gross 
income. The larger plant investment of 
hydroelectric companies has diready been 
mentioned; this greater investment re- 
sults in even higher fixed charges for 
hydro plants, ranging between 15.5 and 
27.8 per cent of gross for the typical 
company. Fixed charges average much 
the same for the three smaller groups 
of utilities—slightly over 20 per cent 
But in the case of large companies, fin- 
anced to a greater extent by common 
stock issues, there is a sharp decline to 


14.7 per cent in the proportion of 1934 
gross represented by interest charges 
and the like 


Net Income 


The typical utility, in these depression 
times, nets from 14.2 per cent to 25.5 
per cent of its gross intake—slightly 
less than this proportion if it is a steam 
company, slightly more if it generates 
its electricity by water power. Total net 
income of these 166 companies declined 
from 372 millions in 1932 to a depres- 
sion low of 299 millions in 1934. Larger 
companies fare better than do small util- 
ities: the average company in the two 
top size groups netted 17.6 per cent of 
its 1934 gross, while the average utility 
in the smallest size group retained as 
net income only 13.2 per cent of its 
gross revenue 


Preferred Dividend Requirements 

Full dividends on the preferred stock 
call for an expenditure of from 3.9 to 
11.1 cents of the typical steam utility’s 
gross revenue dollar, with the average 
company holding under 9 cents. Hydro- 
electric plants as a rule have consider- 
ably larger preferred dividend require- 
ments—here the typical company lies 
within the range of 5.8 to 14.4 per cent 
of gross income, with the average fall- 
ing only slightly below 11 per cent. And 
as was found to be true with fixed 


charges, there is a sharp decrease in 
preferred dividend requirements in the 
case of larger ‘companies, which have 
been able to finance themselves with 
common stock issues to a much greater 
extent than smaller electric light and 
power companies. 


Balance Available for Common 


The average company has seen its 
earnings available for common stock 
dividends cut almost in half in two 
years’ time. In 1932, the median power 
company had 12.4 per cent of its gross 
revenue available for this purpose; by 
1934, the proportion had been sliced to 
only 6.6 per cent. In 1932, only twenty 
utilities had no earnings available for 
common stock; last year the number had 
risen to forty-five—more than a fourth 
of all these 168 operating companies. 
There is a pronounced difference in the 
common stockholder’s share of the gross 
revenue dollar between large and small 
companies. In the latter group of com- 
panies, only 3.2 cents per dollar of gross 
is available for the common shareholder, 
but there is a progressive increase until 
13.1 cents per dollar of gross is available 
for the common stock of companies with 
a revenue over $20,000,000. 


Fixed Charges Times Earned 


The period 1932 to 1934 has witnessed 
a reduction of nearly a quarter in the 


safety factor of utility bonds. Whil 
the average power company earned its 
fixed charges 2.05 times in 1932, by 1934 
the average was down to 1.81. Two 
years ago, 89 of these 168 operating 
companies earned their fixed charges by 
a ratio of 2 times or better; last year 
only 67 companies fell in this preferred 
classification. The typical power com- 
pany over this three-year period earned 
its fixed charges from 1.51 to 2.61 times; 
there is no appreciable difference in this 
respect between steam and hydroelec- 
tric companies. But as Table II shows, 
large companies have a considerable ad- 
vantage over small companies in this 
safety factor. 


Yardsticks 


Naturally, no merely mechanical use 


can be made of these ratios. Deprecia- 
tion expense, for example, must always 
be considered in relation to the size of 


the depreciation reserve. A temporarily 
high operating ratio may result from 


drought conditions serious enough to 


compel a hydroelectric utility to rely 
chiefly upon its steam plant 
But at least these depression norms 


for electric light and power companies 
may help to point out to the investor and 


to the public utility executive the normal 
range of fluctuation in income statement 
items, between companies of various 


sizes, of various types of operation 


Revival in Mining and Other Evidence of a New 


HINGS are looking up south of the 
Rio Grande. In the cities—Pueblo, 
Monterrey, Durango, San Luis Po- 
tosi—one finds new houses, new 
streets, new public buildings and a new 
air of contentment and well-being among 
the people. In Mexico City a real estate 
boom is in progress. In the country dis- 
tricts one sees new roads, a great many 
new schools, and everywhere on the 
highways new automobiles. Everywhere 
one goes in Mexico one sees evidence of 
a new prosperity 
A major source of the new money in 
circulation is tourist activity, which has 
grown by leaps and bounds in recent 
years. Last year 75,000 tourists visited 
Mexico (not counting border crossings). 
against something like 45,000 in the pre- 
ceding year. This year the totals will be 
still higher, swollen as they have been 
by the mass migrations of Rotarians and 
Lions who held their conventions in the 
Mexican capital. Americans spent in 
Mexico last year over $41,000,000 (in- 
cluding the one-day excursionists, the 
so-called border crossings), against $28,- 
000,000 in 1933. When these figures are 
translated into pesos their significance 
becomes apparent. Forty-one million 
dollars means approximately 147,000,000 
pesos, or a sum almost half the export 
trade balance last year, which was the 
highest since 1926 


The Revival of Mining 


Fundamentally, of course, the revival 
of mining activity is the real factor in 
the situation. Mining and petroleum 
production have long been the principal 
sources of income-producing wealth in 
Mexico, and prices for metals and min- 
erals have improved enormously. It is 
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true that despite dollar devaluation 
American quotations for the principal 
metals still have some distance to go to 
reach the aura-surrounded heights of 
1926, but that level has already been at- 
tained in Mexico. This has been brought 
about by the drop of the peso, not only 
in relation to gold but also in relation to 
the dollar, to which it is ordinarily kept 
fixed by currency policy. The peso, 
which formerly stood at 2 to the dollar, 
is now 3.60 to the dollar, which means, 
in terms of gold, a depreciation of nearly 
two-thirds of its former parity. 

The result has been more pesos for 
Mexican exports of gold, silver, zinc, 
lead and petroleum products. Last year 
Mexican exports reached a total of 643,- 
000,000 pesos. This figure was not only 
higher than that for any year since 1926 
but represented a jump of 279,000,000 
pesos over the preceding year. Product 
of mine and oil well together represented 
76 per cent of the total exports; that of 
mine alone 52 per cent 

Last year’s figures reflected primarily 
the effect of currency depreciation and 
larger exports of gold and silver. Gold 
exports last year amounted to 28,026 
kilograms, valued at 135,000,000 pesos, 
against 2,216 kilograms in the preceding 
year. Silver exports last year totaled 
1,838,811 kilograms, valued at 98,000,000 
pesos, against 1,199,654 kilograms in 
1933, valued at 42,000,000 pesos. These 
figures do not, however, represent any 
increase in actual production of these 
metals in 1934, as the only metals to 
show marked rise in output were lead 
and zinc, which expanded by about 30 
per cent each. The total production of 
the principal metals is indicated in Table 
I. This year, however, not only are 
metals commanding a higher peso value 
but actual production of all metals is 
expanding enormously. Everywhere 
mines are being reopened and prospect- 


ing is active. In some districts scenes 
reminiscent of bonanza days are being 
enacted 
TABLE I. PRODUCTION OF PRINCIPAL 
METALS IN MEXICO 
(Kilograms. From the United States 


Department of Commerce) 
1932. 1933 1934. 


eee 18,183 19,836 20,572 
Silver ....... 2,155,613 2,118,229 2,305,168 
Lead ........137,325,487 118,693,024 166,332,704 
Copper 35,212,781 39,825,424 46,267,805 
Zinc ......... 57,255,642 89,339,408 125,185,936 
Mercury 252,731 154,390 157,923 
Antimony ... 1,735,482 1,949,810 2,667,726 
White arsenic 3,966,968 4,697,083 7,859,722 
Amorphus 

graphite ... 2,045,135 2,685,439 3,898,C07 
Cadmium ; 86,174 1,291,867 384,714 
Tin ; 751,430 124,558 15,829 


Operations of American Companies 


The question naturally arises as to the 
effects of all this on American mining 
companies. Practically the entire mining 
activity of the country is in the hands of 
American and a few foreign companies. 
The importance of American companies 
in the mining industry of Mexico is in- 
dicated by the fact that three American 
companies, the American Smelting and 
Refining Company (through its subsid- 
iaries), Cia. de Real del Monte y Pachuca 
(a subsidiary of the United States Smelt- 
ing and Refining Company), and the Cia. 
Minera de Penoles, account for 88 per 
cent of the silver mined. Last year the 
share of these three companies in the 
total was as shown in Table II 
TABLE ll. SILVER PRODUCTION OF 

LEADING COMPANIES IN MEXICO 

Production 
(Ounces) 
American Smelting & Refining Co..31,032,042 
Cia. de Real del Monte y Pachuca. 24,557,607 


Cia. Minera de Pefioles .10,159,487 
Other companies 8,394,165 


Total ; Re 74,143,301 


The American Smelting and Refining 
Company is, of course, by far the domi- 
nant figure in the mining industry. 
Whereas the principal activity of Cia. de 
Real del Monte y Pachuca is silver min- 
ing—it operates the famous Pachuca 
silver mine, the richest body of silver ore 


in the world—the American Smelting 
and Refining Company is engaged in 
every phase of mining, and its silver out- 
put is largely a collateral to its other 
operations. It operates in Mexico through 
approximately fifteen subsidiaries 

The effects of the government’s labor 
and tax policies on the operations of 
American companies may be stated in 
general terms: American companies, de- 
spite constant altercation with govern- 
ment authorities and labor organizations 
over the application of various laws, 
are prosperous American investment, 
chiefly in the nature of re-equipment of 
existing mines rather thar the devel 
opment of new properties, is steadily 
increasing. Even in the development of 
new properties, American capital in 
Mexico is more aggressive than Mexican 


capital. Whatever new development is 
going on is in the hands of Americans 
(The common procedure is for Mexicar 


enterprisers to locate new finds, nego- 
tiate the concessions, organize the com- 


panies and sell them out American 


companies for actual development.) 
Labor troubles exist, but appear more 
formidable in the press than in the field 
American companies, in general, have 
accepted the labor legislation and seek 


to conform to its provisions 


The Mexican Tax Schedule 


While it is almost an impossibility to 
untangle the maze of the Mexican tax 
schedule, except in the case of individual 
properties, and to summarize its applica- 
tions, it may likewise be stated that in 
general the tax burden is much less than 
generally believed. American companies 
are not muzzled oxen treading out the 


corn for a rapacious government The 

tax schedules, save in some instances, 

are little heavier than in this country 
The corporation income tax, for in- 


stance, is 16.5 per cent at its maximum 
including surtax. The 16.5 rate begins 
on earnings of 500,000 pesos and above 
Production taxes, except for gold and 


Continued on Page 454 
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ESPITE a tendency of livestock 

and meat prices to weaken, The 

Annalist Weekly Index of Whole- 

sale Commodity Prices advanced 
to 128.4 on Sept. 24 from 127.9 (revised) 
the Tuesday previous, and is now the 
highest since June 10, 1930. The advance 
reflected a general upward movement, 
participated in by the grains, sugar, 
dairy products, textiles, hides and leather 
and rubber. 

Reflecting the rise in the weekly index 
during the month, the average for the 
month of September advanced to 127.6 
from 126.8 in August. 

Except for the grains, the advance in 
which during the week reflected in part 
the Argentine drought, the week’s rise 
in the index seems to have been largely 
due to the fear of a European war as a 
result of the Italo-Abyssinian embroglio. 
While prophecy is of course dangerous, 
any European war seems unlikely at the 
present time; Italy will have Abyssinia 
to colonize in fact regardless of whether 
she seizes it or is “awarded” a mandate, 
and the other countries, being scarcely 
prepared to go to war over it at the pres- 
ent time, will presumably suffer it in the 
end. In so far as the present bull mar- 
ket in some of the commodities rests on 
the expectations of a general war, its 
foundations are accordingly highly vul- 
nerable. 

CASH FARM INCOME 
(Estimated by the Bureau of Agricultural 
Economics) 

Year’s 


* Ang.) ouiy tues te © 
935 1935 1935 1934 P. C. 


In Millions of Dollars: 
Grains ... -100 45 34 122 18.0 


Cotton, cottonseed. 31 ll 12 38 —18.4 
Fruits, vegetables... 62 75 70 74 —16.2 
Meat animals...... 140 119 116 90 +55.6 
Dairy products.....102 113 122 120 —15.0 
Poultry, eggs...... 36 44 54 30 +20.0 
Total ..549 451 438 536 + 2.4 
AAA payments. . 44 20 30 72 —38.9 
Total with AAA 
payments ......593 471 468 608 — 2.5 
Indices (1924- 29=100)$: 
TE SES 6.5.0 e:0:0:0059 55.0 54.5 54.5 73.0 —24.6 
‘All livestock. .71.0 67.0 66.5 57.0 +24.6 
| EEE 5 60.0 66.5 — 5.3 
Total with AAA 
payments -68.2 62.9 63.5 74.0 — 7.8 
Factory payrolis§. .67.8 66.5 65.2 60.8 +11.5 
*Preliminary. tAdjusted for seasonal 


§U. S. Bureau of Labor Statis- 
tRevised. 


variation. 
tics, converted to 1924-29 base. 
FOREIGN AND DOMESTIC WHOLESALE 
PRICE INDICES 
(In currency of country; index on gold 
basis also shown for countries with de- 


preciated currencies; 1913—100.0) 

P.C 

Change 

*Aug., ‘July, June, Aug., From 

1935. 1935. 1935. 1935. July,’35 

U. 8. A. ... 126.8 123.6 123.2 117.7 + 2.6 

Gold basis .... 74.9 72. 72.9 69.0 + 2.7 

Canada .......111.8 111.7 111.7 112.9 + 0.1 

Gold basis .... 66.1 65.9 66.1 68.0 + 0.3 

United K’gdom.105.1 104.6 i05.1 105.5 + 0.5 

Gold basis . 63.5 63.0 63.2 646 + 0.8 

France ........330 322 330 371 + 2.5 

Germany .102.4 101.9 101.2 100.1 + 0.5 

Italy ..........329.2 319.1 314.5 274.8 + 3.2 

Gol aaa . 303.6 295.0 292.3 266.1 + 2.9 

Ja ... 138.1 136.2 136.2 133.7 + 1.4 

Gold "basie .... 48.0 47.1 469 47.3 +19 
Composite in 

goldt ...... 71.9 70.6 71.2 72.4 + 1.8 

*Preliminary. *+Revised. tIncludes also 


Belgium and Netherlands; Germany ex- 
cluded from July, 1934. 

FOREIGN WHOLESALE 
PRICE INDICES 

(In currency of country; Canada, United 
Kingdom and Italy, 1926—100.0; France, 
July, 1914—100.0; Germany, 1913—100.0 


WEEKLY 


Saturday. Ger- 

1935. Canada. K. France. many. §italy. 
Aug. 3. 71.8 64.8 336 102.2 49.2 
Aug. 10 ... 71.6 646 335 102.4 49.7 
Aug. 17 71.6 64.4 334 102.4 49.9 
Aug. 24..... 71.8 65.0 338 «=: 102.3 50.7 
Aug. 31... 71.4 64.9 343— «102.4 51.0 
Som. 7... 71.5 65.5 345 102.1 51.3 
Sep. 14.. 72.2 65.6 346 0 =6102.1 51.4 

+Revised. tPreceding rey. § Preceding 
Wednesday. For data, 1933-1934, see THE 
ANNALIST of March 15, 1935, page 429; for 
data, January-August, 1935, see THE ANNA- 


List of Sept. 13, page 359 


Cash farm income in August totaled 
$593 millions, including AAA payments, 
against 471 in July and 608 a year ago, 
according to the Bureau of Agricultural 





The Week in the Commodities; Price Index Up 


On European War Scare 


Economics. The increase from July was 
much more than the usual seasonal rise, 
and the seasonally adjusted index ad- 
vanced to 63.0 from 60.5 The increase 
was due primarily to increased income 
from the marketing of livestock, the 


gain for cattle being due both to higher 
prices and larger marketings, and that 
for hogs to prices more than high 
enough to offset reduced sales. 

Foreign wholesale prices generally ad- 
vanced during August, The Annalist In- 





THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913100) 


(Unadjusted for Seasonal Variatien) 



































 reaioer: *Revised. 
and Holland elgium included to March 12. 


day of each mont 
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1932 1933 335 
——_————-—-——-In Terms of Current U. 8S. * eek -———— — All 
1. 2. 4. 5. % 8. All Comm 
Farm Food Textile Dunaing Chem- Miscel- Com- {flIn Old 
1935. Yroducts.Products.Products Fuels. Metals. Materials. icais. laneous. modities. Dollar 
Sep. 24...123.4 136.5 *111.8 162.1 110.5 111.5 98.4 83.7 128.4 76.3 
Sep. 17..*122.8 135.7 7111.4 162.1 110.4 111.5 98.4 82.5 127.9 76.0 
Sep. 10...121.8 138.3 110.2 161.9 109.7 7111.4 98.4 82.6 128.0 76.0 
Sep. 25,'34.110.9 119.9 112.9 163.8 109.8 113.1 98.6 81.4 119.6 70.2 
Sep., '35..121.5 136.4 *110.9 162.8 110.1 111.5 98.4 82.9 127.6 75.8 
Aug. .....119.2 136.1 +109.2 164.3 109.4 111.4 198.6 82.9 126.8 ‘74.9 
July . 116.0 129.9 107.6 162.8 109.1 111.5 98.3 83.0 123.6 +72.9 
June . 116.3 127.7 106.1 102.7 110.0 111.5 98.5 83.2 123.2 72.9 
Sep., '34..111.5 121.8 113.6 163.6 109.9 113.1 98.6 81.5 120.3 70.5 


{Based on exchange quotations for France, 


ages of weekly _—* see THE ANNALIST published on the Friday following last Tues- 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 


Bey 24, 1935. Sept. 17, 1935. Sept. 25, 1934 
Wheat, No. 2, red, i. f. domestic (bu.). $1.06% $1.08% $1.17% 
Corn, No. 2, yellow “(bu.). rrr ert 1.05% 1.03% 931 
Oats, No. 3, white (bu. Becc 42 41 65%, 
Rye, No. 2, Western domestic, c. + f. ‘(bu.). 56% 5A, 89: 
Barley, BS NSE SR ie DREN TELS 85% 8614 1101 
Cattle, choice heavy steers, Chicago — lb.) 12.50 2.50 10.25 
Hogs, day’s average, Chica " = _ 8 eee 11.56 11.58 6.74 
Cotton, ey mew J upland (1 errs 1090 “1080 1280 
Wool, fine staple territory (ib. Re ee atone 77% 77 76 
Wool, Ohio delaines, scoured (lb.). 78% 78% 73%, 
Beef, choice Western dressed steers, 700 Ib. 
and up (100 Ib.)........ 17.00-18.00 17.00-18.00 14.50-16.04 
Se RS) Pr ererererrererrer rr irs 16% 16% 10%, 
Pork, ‘mess (100 lb.).......... 38.62 — 38.62 30.00 
Pork, bellies (Ib.).......... 55a hides aoe ean a 26% 26%, 1914 
SUMO, TOLMMOE CID.) «2200 sceccaccccsecsccees 0530 0510 0475 
Coffee, Santos, No. 4 (lb.)........ ee ktaea 08%, —.08% 085%-.08% 1114 
Comes, TN: WG. T OUD. oc caccsccccessccnsses .06%,-.07 .065%4—.06Y, 0952 
Flour, car lots, 98 cotton basis (bbl.)......: 9.60 >. 15 9.60-9.75 8 50_8.65 
Lard, choice Western (100 Ib.) (ex. P a tax). 16.80-16.90 16.90-17.00 7.65-7.75 
Cottonseed oil, bleachable (100 ib.) {4........ 10.55~10.75 10.25-10.40 7.85 bid 
Printcloth, 38%4- inch, 64x60, 5.35 (ya. i. ‘ 06%4—.06% .06%4-.06% + .073%-.07% 
Cotton sheeting, brown, 36-inch, 56x60, 4. 00 2 
unbranded double cuts (yd.)f.............. 07% 07% 08, 
Cotton yarn, Southern two- ply warps, No. : 
, St rare rarer 30% 30 32% 
Worsted yarn, Bradford, '2-40s, half-blood ; 
weaving 60s (lb 1.40 1.40 1.41% 
Silk, 78% eth A Japan, 13-15 size for 
near-by delivery (Ib.)..................64. 1.95-2.0€ 1.94-1.99 1.17-1.22 
Rayon, 150 denier, Ist. ARETE ri oe 57 57 65 
Coal, anthracite, stove, company (net ton). 6.75 6.75 7.25 
Coal, bituminous, steam, mine run, Pitts- 
burgh rn ere 2.05 2.05 2.00 
Coke, Connellsville ‘furnac e, atoven(net ton) 3.50 3.50 3.85 
Gasoline, at refinery, Oil, Paint and Drug 
Reporter avge. at 4 refinery centres (gal.){ 053% 05% 04%, 
Petroleum, crude, at well, Oil, Paint and 
Drug Reporter avge. for 10 fields (bbl.)t. 1.056 1.056 1.207 
Pig iron, Iron Age composite (gross ton). 17.84 17.84 17.90 
Finished steel, Iron Age composite (100 Ib. ). 442.124 2.124 2.124 
Copper, electrolytic, elivered (lb.) .09 .09 09 
ee nade behedwde waka ec ekheueades .0450 0435 0360—.0365 
Tin, Straits (Ib.)... 48875 4950 5145 
Zinc, East St. Louis 7 SESS Me ates Seis 0475 0475 0400 
Lumber, wiv 3-48 Record monthly | 
SE CE Oa icc cbhiese du men scden el 6.13 *16.13 *16.35 
Brick, Apuniioaticenl "banend ‘monthly com- 
DIED, CAS 5 6 048d cn ces oasiqersnndas *14.55 *14.55 *14.84 
Structural’ steel, “Architectural Record 
monthly composite (100 Ib.).............. *1.65 *1.65 *1.65 
Cement, Architectural Record a com- 
posite (bbl.)..... , *2.20 *2.20 *2.25 
Leather, Galion (b.)... 36 35 % 
Hides, heavy native steers, Chicago (Ub. ). 14% 14 11% 
Paper, newsroll contract (ton).............. 00” 40.00 40.00 — 
Paper, wrapping, No. 1 Kraft (lb.)......... 0AY, 04% 04% 
Rubber, standard thick latex (lb.).......... 12% 11% 1644 
*Monthly prices as of Sept. 15, 1935, and Sept. 15, 1934. tPrices for previous F ridé ay 
{Includes processts tax. '"Closing price of nearest future contract. tBlue eagle 


Switzerland 


Back figures: For previous monthly aver- 











ternational Composite rising to 71.9 in 
terms of gold (1913—100.0) from 70.6 in 
The advance, in which all the lead- 
ing countries participated, apparently 
reflected a combination of deteriorating 
wheat prospects and the increasingly un- 
certain political outlook. Weekly price 
the first half of September 
show a continuation of the upward trend 
DAILY SPOT PRICES 


Moody's 
Index 
U.S. Old 
Hogs. $. $ 
101.9 


171.6 

172.3 102.5 
172.6 102.5 
102.1 
102.6 
102.9 
New York 





indices for 


otton. Wheat. Corn. 
18.11.00 1.07 1.03* 
19.11.00 1.09% 1.03% 
20.10.95 1.09% 1. 0344 
21.10.80 1.08 1.03% 
23.19.85 1.06% 1.04 
24.10.90 1.06% 1.05% 


tton Middling ae a 
No. 2 red, c. Ess domestic, New 
York. Corn No. 2 "yellorr, New York 

zs—Day’s average, good and choice, Chi 
0. Moody’s index—Fifteen staple com 
lities Dec 31, 1931—100; March 1 


1933—80 
COTTON 

he cotton market advanced during 
the week and, although prices reacted at 
the end of last week, it closed Tuesday 
with net gains. New-crop pressure, the 
foreign outlook and expansion in both 
domestic and foreign demand largely 
market. On Wednesday 
of last week the market advanced sharp- 
the war threat, accompanied by 
buying and covering. Thereafter, 
the market tended to sag under better 
hedge sales and October liq- 
especially on Saturday, but 
strengthened slightly on the first two 
days of the present week, December 








dominated the 


iy on 


foreign 


weather 


uldation 


closing Tuesday at 10.57-10.59, against 
10.45-10.47 a week ago; spot middling 
at 10.90, against 10.80; and December 


Liverpool at 5.79d, against 5.66. The 
approach of first notice day on Wednes- 
day supported the market somewhat; 
stocks totaled only 8,747 
bales Monday, but tenders of only a few 
bales are looked for Wednes- 


certificated 


hundred 
lay 

Che weather cleared up generally dur- 
ing the past week and warmer tempera- 
tures prevailed. Damage from weevil is 
estimated at above average in most of 
Picking is general. Trading 
to broaden out materially during 
with all parts of Europe show- 
ing interest. It is to be noted that actual 
shipments to Italy have failed as yet to 
her reputed need of large 
supplies for war purposes, ship- 
ments to that country from the United 


the belt 
tended 


the week 


rise, despite 


cotton 


States totaling but 700 bales including 
linters for the week ending Sept. 19, 
against 11,383 a year ago, and for the 
season to date 35,497, against 40,569 


last year 
MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
I as half, linters excluded; as re- 
ported by the New York Cotton 
Exchange) 
W’k Ending Thursday— Yr's 
Sept.19, Sept.12, Sept.20, C of & 
1935. 1935. 1934. P 
Movement Into Sight: 








During week 484 367 391 +23.8 
Since Aug. 1 *1,739 1,365 +27.4 
De liveries During Week: 
To « 1estic mills. 93 67 57 +63.2 
To foreign mills 74 95 95 22.1 
I al] mills 167 162 152 + 9.9 
De precios Since Aug. IL: 
I stic mills 485 392 +23.7 
reign mills *617 F 749 17.6 
I mills *1,102 . LM — 86 
Exports 
I ing week 59 96 2.1 
Since Aug. 1 422 512 —17.6 
World Visible Supply (Thursday) : 
World total 3,743 3,426 5,542 32.5 
Week’s change +317 +205 +239 
T S. A. only 3,006 2,709 3,995 24.8 
Ce oe ated Stocks: 
I . 9 9 190 95.3 





The AAA announced an additional! 


each producer of 110 
in addition to the 
bales already exempted under the 


exemption for 
pounds of lint cotton, 


two 
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Bankhead act, avowedly for “domestic 
use in his household. 

Ginnings to Sept. 16 totaled 2,318,000 
bales, against 3,129,000 to the same date 
last year, 3,102,000 two years ago and 
2,645,000 in 1932. 

Cloth sales in local markets were con- 
siderably increased during the past 
week, sales of printcloth being reported 
as considerably above production, and 
the volume of gray goods sold as at least 
equal to production. 


THE GRAINS 


The Chicago wheat market closed 
Tuesday with net losses from a week 
ago, as the war threat was taken less 
seriously. Prices dropped on Wednesday 
of last week on profit-taking and reac- 
tionary foreign markets, but advanced 
to new highs Thursday on additional 
drought cables from Argentina, the 
heavy purchases of Australian wheat by 
the. Japanese (presaging possible sales 
of our own Pacific wheat to that coun- 
try, since our Pacific wheat is virtually 
on an export basis), and more war fears. 
The subsequent partial subsidence of the 
latter was largely responsible for the 
slow decline in the market on the follow- 
ing days until Tuesday, when prices 
turned somewhat firmer. December 
closed Tuesday at 98%, against 99% a 
week before; December Winnipeg at 
93%, against 944%; and December Liv- 
erpool at the equivalent of 91% cents, 
against 94%. 

The Argentine drought continued un- 
relieved through the week ended Sept. 
20; production in the provinces of Cor- 
doba and Santa Fe and the territory of 
La Pampa may well be as low as 50 per 
cent of normal. Private trade reports 
now suggest that Argentine may have 
no wheat to speak of for export. 

In Australia crop prospects are fairly 
good, recent rains having been benefi- 
cial; acreage is estimated at 7 per cent 
under last year, while output can hardly 
exceed 140 millions of bushels and may 
well be as low as 125 millions, against 
135 last year, which was in turn the 
lowest since 1929-30. 

UNITED STATES WHEAT MOVEMENT 
(Thousands; exports as reported by the 
Department of Commerce, visible sup- 
plies as reported by the Chicago 
Board of Trade) 

-—W’k Ended Saturday— 

Sept.21, Sept.14, Sept.22 

1935. 19: 1934 


Wheat exports (bus.). 2 
Since July 1........ 86 - , 
Flour ex + ps. * 32 134 97 
Since July 1 ‘ 597 ; 916 
Total (bus. 1. cine 152 t170 499 
Since July It........ 2,892 6,964 
Visible supply a at w'k- 
end ( -.+.. 69,172 65,977 112,803 


Sasiedins flour milled in bond from Cana- 
dian wheat. tFlour converted to wheat at 
4.7 bushels to the barrel. tRevised 

CANADIAN WHEAT MOVEMENT 
(Thousands of bushels, wheat only; as re- 


ported by the Dominion Bureau of 
Statistics) 

Week Ended Friday 
Sept.13, oops Sept.14, 
1935. 935. 1934. 

myeents, ape. from U. 

MEE soe cstcceses 2,311 1,246 2,879 
Exports be seasont.. 11,209 19,014 


Elevator stocks and 
afloat at week-endt.205,929 §198,121 217,376 
*Including also exports into U. S. for U.S. 
consumption. tSince Aug. 1, 1935, and Aug. 
. Including stocks at U. S. ports. 
§Revised. 


WORLD WHEAT MOVEMENT 
(Thousands of bushels, wheat only; 
ported by Broomhall) 
—W’'k Ended Saturday—, 
Sept.21, Sept.14, Sept.22, 
1935. 1935 1 


as re- 


From: 934 
North America..... 3,569 2,633 3,878 
Argentine .......... 2,555 3,433 3,201 
Australia 2,383 1,556 1,472 
India °. rf eas 16 
OS SG eee 1,018 1,048 200 
ME dévacdsccesios 256 728 600 
pps cab ee ads 9,781 9,398 9,367 

Pm ay july es F045 64,126 -»-» 83,202 


With Argentina virtually out of the 
market for the new season, the Austral- 
ian crop abnormally small, and the 


United States on an import basis, the 
bulk of the overseas supplies must come 
from Canada, and the Canadian surplus 
should therefore be liquidated in large 








COMMODITY FUTURE PRICES 
(Grains at Chicago; Others at New York) 
Daily Range 


October. December. January. March. Ma ny pat. 
Cotton: High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. 
Sep. 16 -10.32 10.28 10.36 10.30 10.39 10. 32 10.43 10.38 10.50 10.43 10.55 10.48 
Sep. 17 -10.50 10.33 10.54 10.34 10.58 10.37 10.63 10.43 10.69 10.49 10.75 10.54 
Sep. 18 ..-10.69 10.55 10.75 10.59 10.75 10.63 10.85 10.68 10.91 10.75 10.96 10.79 
Sep. 19 ......10.71 10.56 10.77 10.59 10.79 10.65 10.85 10.70 10.93 10.76 10.96 10.83 
| ae 10.74 10.56 10.78 10.60 10.81 10.65 10.88 10.71 10.95 10.77 11.00 10.84 
Sep. 21 -.10.544 10.46 10.59 10.51 10.62 10.55 10.71 10.64 10.76 10.71 10.82 10.75 
Week's range.10.74 10.28 10.78 10.30 10.81 10.32 10.88 10.38 10.95 10.43 11.00 10.48 
Sep. 23.... --10.52 10.46 10.57 10.51 10.62 10.56 10.68 10.63 10.75 10.69 10.79 10.74 
Sep. 24..... -10.59 10.46 10.63 10.52 10. 10.57 10.72 10.64 10.79 10.70 10.85 10.76 
Sep. 24 close .10.56t 10.58 10.57t 10.59 10.59t 10.67t 10.74t 10.79t 10.80 
Contract 12.71 10.05 12.76 10.10 12.70 10.16 11.99 10.33 11.97 10.36 11.40 10.36 
range Ja.2 Mr.18 De.31 Mr.18 Fe.18Mr.18 My.11 Ag.24 My.25 Ag.24J1.26 Ag.24 
September. December. May. 
Wheat: High. Low. High. Low. High. Low. 
(REO ee eae 944, 92% 9 93% 96% 94 
Sep. 17 -98 .95 oe 96% , oon 97% 
Sep. 18 oe 96% 99% 97% 98% 
Sep. 19 s 98% 1.01% 1.00 1 2% 1.01 
Sep. 20. ee a 97 1.01 98% 1.02 -99% 
Sep. 21 974 99%, 985% 1.00% 98%, 
Week’s range -1.00% .92% 1.01% 935% 1.02% -944% 
Sep. 23 -97% -964 .99 ITY -995% 98) 
Sep. 24 oe 96% 99% ‘98% 7 oe 
Sep. 24 close 96% t 98% t 9844 t 
1.02} 78% 97% 81 -984 887 
Contract range............ 7 02H sLé ea 56 Reh Ag. 


Traded week ended pudey. Sept. 20, 282,907,000 bushels ; 
Weekly Range 


previous week, 158,324,000. 





First Two Days, xox Week 
eek End Ended Ended 
-——-Sept. 28, 1935, sens. = 21. —  ~ 14, 1935. ———Contract Range 
Corn: High. Close. igh. High. Low. High. Date. Low. Date. 
Sept. ....... .838% .80% .83t 2% 6 TTY 75% % Jan. 9 .67% Mar. 25 
Dec. ....).: 158% ‘57% ‘se%t He BN (68% June 29 AN Aug. 20 
May . . 08% .57%, .57% t ‘$93 58 .57 “67% July 27 .56 Aug. 13 
Bushels traded* ft ane ..40, 000 25,998,000 
Oats: 
Sept. . -29% -28% .29t 26% .27% .2 44% Jan. 8 23% Sep. 3 
Dec ‘284 (28 Bi t 29 28% ‘27% (26% ‘364 July 1 25H Sep. 3 
May . 30 -29% .295t ‘ 4 .28 ‘ .28% .37 Aug. 1 .28% Sep. 3 
Bushels traded* ; ‘ 15,891 ,000 15,680,000 
Rye: 
Sept 50% .48% .50K%t ‘ 43% .44 28 = Jan. 4 .39% Sep. 3 
Dec. . 51% 148% «C t ‘51%, 44 45% .43% .53144 June 3 .41% Sep. 3 
May ... . 5A .504 525% t .53 4 48 6H, 54% Sep. 24 45 Sep. 3 
Bushels traded* ... 7,349,000 4,556, 
Coffee—D (Santos No. 4): 
Sept 8.10 7.94 7.94t 8.00 7.74 7.95 7.73 10.65 Oct 9 7.15 Aug. 2 
Dec .. 8.19 8.04 St? tee 8.16 7.97 8.16 7.90 10.60 Jan. 7 7.29 Aug. 2 
Mar . 8.25 8.06 8.12@8.13 8.25 8.03 8.27 7.98 8.50 Mar. 1 7.34 Aug. 2 
May . 8.29 8.12 8.16n 8.30 8.15 8.30 8.08 8.30 Sep. 12 7.38 Aug. 7 
July 8.20 8.19 8.18@8.20 8.26 8.17 8.27 810 8.27 Sep. 11 7.45 Aug. 2 
Sept. 36 8.22 n 8.27 8.25 8.32 8.32 8.32 Sep. 11 8.25 Sep. 18 
ontracts traded inane ‘ 267 369 
Coffee—A (No. 7): 
Sept 4.65 n 4.75 4.65 pas --. 7.75 Oct. 9 4.56 Aug. 28 
Dec. 5.04 95 4.89 n 5.04 4.93 5.10 4.90 7.69 Jan. 3 4.80 Aug. 7 
Mar 5.29 5.12 5.13t 5.25 5.14 5.30 14 5.81 May 27 4.90 Aug. 7 
May 5.39 5.32 5.24n 5.39 5.27 5.42 5.25 5.65 May 28 er Aug. 2 
July 5.33 5.30 5.33 n 5.44 5.35 5.48 .39 5.48 Sep. 12 5.10 Aug. 6 
Sept., '36 5.49 5.49 5.38n a ; 5.49 Sep. 23 5.49 Sep. 23 
-ontracts traded és 114 103 
Sugar—No. 3: 
Sept. 2.54 2.47 Exp. Sep. 232.58 2.48 2.58 2.56 2.61 May 24 1.93 Jan. 2 
Dec 2.56 2.51 32. 2. 2.53 2.42 2.53 2.47 2.66 May 24 1.95 Jan. 2 
Jan 2.14 2.14 2.11@2.13 2.13 2.05 2.07 2.05 2.46 May 27 1.95 Jan. 2 
Mar 2.17 2.13 2.13@2.14 2.15 2.06 2.08 2.06 2.48 May 27 1.94 July 18 
May 2.20 2.18 2.17@2.18 2.20 2.11 2.13 2.11 2.52 May 27 1.99 July 18 
July 2.24 2.25 2.22@2.23 2.24 2.16 2.17 2.16 2.26 Aug. 22 2.09 Sep. 3 
Sept., ‘36 2.28 2.26 2.25@2.27 2.20 2.20 2.20 2.20 2.28 Sep. 23 2.20 Sep. 11 
Contracts traded 1,125 634 
Cocoa: 
Sept 4.83 n 4.95 4.89 485 4.78 5.58 Feb. 18 4.37 June 18 
Dec 4.99 494 495n 5.07 4.92 4.92 4.80 5.74 Feb. 18 4.54 June 18 
Jan ; . 4.98 n 5.07 4.95 4.93 4.86 5.73 Jan. 9 4.62 June 20 
Mar 5.05 5.02 5.03 n 5.13 498 4.98 4.88 5.27 Apr. 11 4.71 June 18 
May 5.11 5.09 5.10t 5.22 5.06 5.06 4.95 5.22 Sep. 17 4.82 June 18 
(ae 5.17 n 5.27 5.13 5.13 5.08 527 Sep. 17 5.01 Aug. 14 
Sept., '36 5.25 n 5:38 5.27 5.21 5.19 5.38 Sep. 17 5.19 Sep. 13 
Contracts traded ‘ .. 628 391 
Hides: 
Sept. .10.92 10.92 10. 10.92 - ... 10.97 10.93 11.19 May 16 8.14 Oct. 10 
Dec .. 11.16 11.10 11.13@11.18 11.34 11.09 11.28 10.98 11.51 May 16 9.35 Mar. 18 
Mar. 11.50 11.45 11.47@11.49 11.65 11.40 11.60 11.30 11.78 May 15 9.65 Mar. 21 
June .....11.82 11.77 11.78n 11.93 11.75 11.89 11.65 11.93 Sep. 17 10.88 July 22 
Sept., '36....12.11 12.11 12.08 n ‘ : 12.11 Sep. 23 12.11 Sep. 23 
Ceatraste traded . 261 167 
Rubber: 
Sept 11.90 n 11.44 11.25 11.59 11.15 15.57 Oct. 2 10.66 Mar. 18 
Dec 12.28 11.60 12.10t 12.12 11.72 11.30 11.78 11.38 14.88 Jan. 8 10.91 Mar. 18 
Jan 12.31 11.60 12.19 n 11.77 11.36 11.83 11.44 14.00 Feb. 19 10.96 Mar. 18 
Mar. 12.46 11.83 12.32 t 12.34 11.93 11.52 11.99 11.61 13.48 June17 11.52 Sep. 16 
May 12.58 11.96 12.48t 12.06 11.65 12.10 11.75 13.58 June 17 11.65 Sep. 16 
July 12.66 12.13 12.60 n 12.19 11.77 12.23 11.88 12.88 Aug. 1 11.77 Sep. 16 
Contracts traded ‘ . 924 720 
Silk: 
Sept 1.96 1.90 1.9554@1.96% 1.90 1.85 1.81 .. 7644 1.96 Sep. 24 1.25 Mar. 18 
Dec . 1.83% 1.77 1.83%t 1.83 1.72 1.75 1.66441.96 Sep. 24 1.28 June 3 
Jan R 1.834, 1.78 1.8346@1.84% 1.82 1.73 1.74% 1.67 1.83% Sep. 24 1.28% June 3 
Mar . 1.84 1.78 1.83 1.84 i “wh 1.744% 1.67 1.84 Sep. 24 1.41 July 26 
Contracts traded +e 6 
Wool Tops: 
Sept Exp. Sep. 23 .. ‘ wa 36.8 Se 5 72.7 Apr. 23 
Oct 90. 1.0 90.5 90.3 90.5 88.7 90.5 Sep. 13 72.9 May 
Dec .- 91.0 90.9 90. 1.0 91.5 90.4 90.0 89.3 91.5 Sep. 19 72.0 Apr. 23 
Jan 91.3 91.2 90. 1.5 91.3 90.7 91.3 90.0 91.3 Sep. 14 72.4 Apr. 24 
Mar : 90. 1.6 92.1 90.5 91.5 89.9 91.5 Sep. 13 73.0 Apr. 23 
May 90. 2.4 90.0 90.0 90.3 Sep. 7 84.5 July 16 
July 90.5@93.0 93.0 93.0 93.0 Sep. 14 86.5 Aug. 24 
Cc ettenseed Oil: 
Sept 10.55 10.55 10.75 10.54 10.15 10.50 9.83 12.09 Feb. 18 9.35 July 23 
Oct 10.22 10.15 04 10.19 10.26 10.00 10.37 9.74 11.98 Feb. 26 9.41 July 20 
Dec 10.25 10.15 10 18@10.21 = = 9.93 10.24 9.68 10.96 May 21 9.38 July 2 
zon. ..10.23 10.15 10.19 t 10.01 10.23 9.72 10.78 Aug.16 9.42 July 20 
Ma ..10.32 10.25 10. 20@10.20— 19. rt %. 03 10.35 9.77 10.80 Aug.16 9.64 Sep. 4 
Contracts > sn, eaaty 617 
Copper: 
Sept. 7.75 n 7.80 7.80 7.69 7.43 7.80 Sep. 18 6.05 Nov. 1 
Dec 7.86 7.85 7.85@7.88 7.93 7.79 7.80 7.53 7.93 Sep. 16 6.20 Feb. 25 
Jan aa ; 7.89 n 7.95 7.95 7.76 7.58 7.95 Sep. 19 6.45 June 27 
Mar .. 8.03 8.00 7.97@7.99 8.08 «4.99 7.92 7.65 8.08 Sep. 20 6.52 June 27 
May . 8.12 8.12 8.07n 8.16 8.02 7.87 7.87 8.16 Sep. 16 6.84 June 18 
Mt csccscc ee Bae Cie ‘ ... 7.85 7.85 816Sep. 23 7.38 Aug. 2 
Contracts traded ‘ a raced. See 106 
a Asked. b Bid. n Nominal. t Traded. @ Bid and asked. *Week ended Friday. 


Closed Saturday: 


and September 


Silk, permanently; 


cortee, sugar and 


cocoa, June, July, August 








measure during the current season, de- 
spite the low level of import demand 
from Europe. 

September corn advanced during the 
week, as the current tightness of sup- 
plies continued, but new-crop months de- 
clined on improving weather conditions. 


SUGAR 

In an active week sugar futures ad- 
vanced 6 to 9 points on the advance in 
refined prices and reports that Cuba 
would promulgate a decree prohibiting 
the shipment of sugar to this country 
until March 1 or until the remaining im- 
pounded sugars, supposed to be some 
150,000 tons, have been disposed of. Fu- 
tures for 1936 continue at a sharp dis- 
count on account both of the approach- 
ing exhaustion of the 1935 quotas and 
the uncertainty regarding the Supreme 
Court’s attitude on the AAA. Refined 
prices were advanced 20 points to 5.30, 
while raws rose to 3.57 from 3.45. 


COFFEE 

Coffee futures were irregular, Rio 
showing losses of 4 to 7 points and 
Santos losses of 1 point to gains of 13 in 
September. The milreis strengthened in 
the earlier part of the week, rising to 
17.30 milreis to the dollar Monday from 
18.00 the Tuesday previous, but declined 
to 17.70 Tuesday. 


COCOA 

Futures for cocoa declined 7 to 9 
points, the greater part of the loss tak- 
ing place on Wednesday of last week on 
hedge sales and profit-taking. New York 
warehouse stocks declined to 818,755 
bags on Tuesday, from 822,233 a week 
before, and 935,523 last year 


SILK 

Renewed advances carried silk futures 
5 to 9 cents upward during the week. 
Prices broke 7-84 cents Thursday of 
last week on absence of support and 
stop-loss orders, but the decline was more 
than made good Monday and Tuesday. 
The bullish spot position continues fa- 
vorable. Spot crack was unchanged at 
$1.92. Japanese markets were higher. 


WOOL 

Wool top futures were little changed 
in a quieter week, as the market hesi- 
tated after the recent sharp advances. 
The spot exchange price declined to 94.0 
from 95.0. Foreign prices showed little 
change, although the new colonial open- 
ings showed less spirit 


HIDES 
Hide future prices sagged during the 
past week. Spot sales took place at 
prices unchanged to slightly lower. 


RUBBER 

Futures for rubber advanced 42 to 51 
points Tuesday on news that the Octo- 
ber-December export quotas of the re- 
striction countries would be reduced to 
60 per cent from the 65 per cent quotas 
announced last March 26. The failure of 
world stocks to fall in response to the 
restriction program had aroused much 
dissatisfaction among the signatory 
countries, and now apparently the ob- 
jections of the Dutch have 
come, 


been over- 


COTTONSEED OIL 

Cottonseed oil futures declined, except 
in the September contract reflecting 
lower lard prices which the advance in 
cotton was unable to offset 
THE NON-FERROUS METALS 

Lead was advanced 15 points to 4.50- 
4.55, the highest since July 10, 1933, fol- 
lowing the advance of the other metals 
last week, the domestic price being un- 
changed. Export copper went to 8.62 14- 
8.67%, tin declined to 48 % from 49% a 
week before, while silver and zinc were 
unchanged respectively at 65% and 
4.75. WINTHROP W CASE, 
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ET income of the Corn Products 

Refining Company showed a 

contra-seasonal decline in the 

second quarter of the current 

year. The adjusted figure amounted to 

} $1,837,000, compared with $2,280,000 in 

the preceding quarter, $2,290,000 in the 

December quarter and $2,212,000 in the 

corresponding period of last year. With 

the possible exception of 1925 current 

I earnings are at the lowest annual basis 

' since 1921. As was stated in THE AN- 

NALIST of July 12, 1935, concerning Gen- 

eral Foods Corporation, companies en- 

gaged in the packaged foods business are 

| confronted with the problem of offset- 

ting higher taxes, wages and inventory 

costs by increased selling prices, but 

‘ without arousing too much consumer re- 

sistance. In addition, competition from 

the lesser known brands has become 

more severe in recent years. Table I 

gives important income account and bal- 

ance sheet items together with certain 

ratios. Table II shows quarterly earn- 
ings as reported by the company. 


TABLE Il. QUARTERLY EARNINGS 
rters 
Rnded™ Net {Earned a Share: 
March 31: Income. $7 Pfd. Common. 
Ns '0:6:0 $2,111,178 $8.44 .66 
RE ,098,61 8.39 0.66 
Saar 2,298,410 9.19 0.74 
1935......... 2,134,453 8.54 0.67 
June 30 
c —_—- 2,042,208 8.17 0.63 
1933. . 3,090,117 12.36 1.05 
1934. . 2,103,755 8.42 0.66 
1935. . 1,747,112 6.99 0.52 
Sept. 30 
1931 yr 2,059,452 8.24 0.64 
1932 2,311,623 9.25 0.74 
/ 1933... .. 2,909,676 11.64 0.98 
1934. 2,815,728 11.26 0.94 
Dec. 31 
1931 pede 3,156,056 12.62 1.08 
AE 2,296,635 9.19 0.73 
1933..... *3,406,566 13.63 1.17 
ae 2,484,803 10.15 0.81 


*Not strictly comparable with other pe- 
riods. {Based on 244,738 preferred shares 
in December, 1934, and on 250,000 preferred 
in all other quarters, and 2,530,000 common 
shares in all years. 


INDUSTRIALS 

American Hide and Leather Company— 
Under a temporary restraint issued by 
the Chancery Court of New Jersey the 
company last week at its annual stock- 
holders’ meeting at 15 Exchange Place, 
Jersey City, was prevented from consid- 
ering the plan of the board of directors 
to reduce the capitalization from $11,115,- 
000 to $6,015,000. 

Following the re-election of the fifteen 
members of the board and an informal 
discussion of the company’s condition, 
the meeting was adjourned to Oct. 2. The 
original return date for argument on the 

’ order to show cause why the restraint 
should not be made permanent had been 
adjourned to Sept. 30, it was announced. 

Baldwin Locomotive Works—George H. 
Heuston, president, asserted last week 
that the corporation faced bankruptcy 
unless a proposed plan for reorganization 
of its capital structure, now before the 
Federal District Court in Philadelphia, 
was approved by creditors and the court. 

Columbia Pictures Corporation—Stockhold- 
ers at their annual meeting approved the 
proposed increase in the authorized com- 
mon stock from 300,000 to 1,000,000 shares. 
The directors are expected to meet soon 
and declare a 50 per cent stock distribu- 
tion. 

A special meeting of the holders of com- 
mon stock and voting trust certificates 
will be held about Oct. 14, it was said, 
to ratify the proposed new issue of 75,000 
shares of $2.75 cumulative convertible pre- 
ferred stock. 

Davison Chemical Company—A plan of re- 
organization for the company and two of 
its subsidiaries, the Davison Realty Com- 
pany and the Eastern Cotton Oil Com- 
pany, has been filed in the United States 
District Court for the District of Mary- 
lend under Section 77b of the Federal 
Bankruptcy Act. 

The plan is sponsored by the reorganiza- 
tion committee headed by E. J. Quintal of 
New York and proposes the formation of 
a new company which will issue its secu- 
rities in exchange for those of the present 
company. 

The new company, which probably will 
continue to be known as the Davison 
Chemical Company, will have an author- 
ized capitalization of 1,000,000 shares of 
common stock, of which it is contem- 
plated that 511,500 shares will be issued 
to effect the various exchanges. 

The book value of the new 
stock 








common 


is estimated to be $18.34 a share, 





before allowance for receivership and re- 
organization expenses. 

Great Lakes Paper Company.—Bondholders 
adjourned on Sept. 20 for two weeks after 
hearing details of four bids submitted for 
the assets of the company. None of the 
offers proposed any payment of cash, but 
only different arrangements of new bond 
and stock issues, with various guarantees 
as to tonnage. Only $4,514,000 of the $10,- 
000,000 of Great Lakes bonds outstanding 
was represented at the meeting, while 
$5,000,000 is required before effective ac- 
tion on the offers may be taken. 

In moving for a two-week adjournment, 
Senator Arthur Meighen, chairman, said 
the bondholders’ protective committee 
would have a definite recommendation to 
make by that time. 

The bids were made by the Canadian 


Financial News of the Week 


common to 1,600,000. Of the increase, 240,- 
000 shares will be used to purchase Ryer- 
son. The remainder, P. D. Block, presi- 
dent of the company, said, will be held in 
the treasury. Ryerson's stockholders are 
to receive fifty-nine shares of Inland for 
each 100 shares of Ryerson. 


McColl Frontenac Oil Company, Ltd.— 
Shareholders have received offers of 
rights to subscribe to 110,000 shares of 


common stock at $12 a share in the pro- 
portion of one new share for every five 
held. Rights will be issued to holders of 
record of Oct. 3. The proceeds, amount 
ing to $1,320,000, will be used to buy 2,662 
shares of oil-bearing land in Trinidad, to 
reimburse the company for recent 
penditures and for general purposes 
Republic Steel Corporation —More than a 
year after the merger was originally pro 


ex 































































Aldrich, also said to be 
United States publishers. 

The Canadian International bid said the 
tenderer would form a company, giving 
in consideration for assets of the Great 
Lakes Paper Company $5,000,000 of 5 per 
cent, Series A, first-mortgage bonds due 
in 1971, carrying no interest, but with 
power to elect three-sevenths of the di- 
rectors, and redeemable by a sinking fund 
of $250,000 annually, starting on May 1, 
1937. The new company would have 
$500,000 of working capital, obtained by 
an issue of common stock. 

The bank bidders would form a com- 
pany with $5,000,000 of 5 per cent, twenty- 
year, general mortgage bonds subject to 
an issue of $1,000,000 of 5 per cent, ten- 
year, prior-lien bonds, and the issue of 
certain stock shares. 


representing 


Inland Steel Company —Stockholders have 


approved a plan for reorganization in- 
volving the outright purchase of Joseph 
T. Ryerson & Son, Inc., largest steel dis- 
tributers in the country. 

The plan amended Inland’s charter to 
increase the 1,200,000 shares of no-par 








International Paper Company, B. O. posed, stockholders of the Republic Steel 
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Table I. Corn Products Refining Company 
(Thousands) 
Total 
Earneda Earned a Divi- Surplus Profit 
Years Ended Operating Net $7 Pref’'d Common dends After & Loss 
Dec. 31: Income. Income. Share. Share. Paid. Dividends. Surplus 
| a $13,979 $10,349 $41.69 +$17.30 $6,218 $4,131 $17,574 
CN Saha. 55 cso ak 14,510 10,765 43. 3.56 6,780 3,985 9,344 
1925... 9,758 7,216 28.86 2.16 6,810 406 10,096 
Car 14,267 1, 46.23 3.88 9,340 2,218 12,690 
ae 12,984 10, 42.40 3.50 9,340 1,260 15,256 
13,802 12,746 50.98 4.35 10,605 2,141 17,844 
| 1929. . 16,919 15,648 62.59 5.49 11,870 3,778 22,283 
| Se. .... 14,499 13,969 55.87 4.82 11,870 2,099 24,481 
1931. . 10,543 10,710 42.84 3.54 10,605 105 24,586 
Se 9,307 8,762 35.05 2.77 9,340 d578 24,007 
| 1933... 12,153 11,505 47.20 3.87 19,295 2,210 24,821 
} SUO8. «<. ,007 9,703 .65 3.10 $9,295 408 25,229 
Curr. 
Total % Earned {Cash and Assets to 
Years Ended Invested on Total Inven- Equiv- Curr. Lia- Working 
Dec. 31: Capital. Capital. Properties. tories. alent bilities. Capital 
| c $101,509 10.20 *$51,745 $7,473 $15,978 918 $35,068 
} i natecas Sa -aceca a 106,846 10.08 *49,346 10,448 17,963 1,179 40,455 
| 1925. 106,611 6.77 *47,249 7,23 22,529 1,244 2,229 
1926. 109, 10.52 45,613 6,616 31,503 908 47,124 
| ES re 112,496 9.42 43,506 7,983 34,741 919 50,981 
| iy 114,291 11.15 42,507 7,837 33,998 823 50,592 
| 119,776 13.06 40,352 8,284 34,208 902 55,511 
aw 121,261 11.52 39,501 7,29 $37,174 971 53,434 
a x 9.10 38,347 5,715 $20,567 1,383 46,582 
| See 116,762 7.50 37,244 4,207 $23,444 1,490 46,558 
| 1933. . 113,488 10.14 35,810 7,514 §31,685 535 43,764 
| re 8.50 34,425 9,859 §29,896 698 46,093 
‘Earned on old $100 par stock. On March 25, 1924, the par value was reduced to 
$25 and four new shares issued for one old. *Includes properties under construction 
of $118,247 in 1923; $110,280 in 1924 and $133,273 in 1925. This item was not reported 
| separately in subsequent years. {Includes marketable securities at cost as carried 
in current assets. §Includes securities at market values, which, except in 1930, were 
| substantially below cost. tAfter deducting dividends on treasury stock. d Deficit 
Sweezey of Montreal, the Dominion Bank Corporation Monday approved the acquisi- 
and Continental Illinois National Bank tion of the assets of the Corrigan, Mc 
and Trust Company of Chicago, believed Kinney Steel Company and control of the 
to be acting for Chicago newspaper pub- Truscon Steel Company. They met in the 
lishers, and John E. Gefaell and Lynn E. company’s offices in Jersey City. They 


also approved changes in capitalization 
and ratified the issue of $24,000,000 of gen 
eral mortgage bonds that recently 
sold to the public. 

Stockholders of Corrigan, McKinney ap 
proved the merger plan at a meeting in 
Cleveland Monday afternoon. 

The merger will result in an increase in 
Republic’s total assets to $301,432,465, ac 
cording to the pro forma balance sheet 


was 


for June 30, 1935. Its current assets, on 
consummation of the plan, will amount 
to $69,013,324, and its current liabilities 


to $10,460,371. 


In voting in favor of the proposed 
merger plan, Republic stockholders ap 
proved the creation of a new class of 


prior preference stock; an increase in the 
authorized amount of common stock; pro 
visions for the exchange of the present 
preferred for the new prior preference and 
common; creation of a new general mort 
gage and the sale to the public of 
$24,000,000 convertible bond issue 


the 


They also ratified acquisition of the 
business, plants and properties of Cor- 
rigan, McKinney, in consideration for 


securities of Republic, and approved an 
offer to preferred and common stockhold- 
ers of Truscon Steel to exchange Truscon 
stock for the new prior preference stock 
and common stock of Republic. 
Stockholders of Truscon who accept the 
exchange offer have been asked de- 
posit their shares on or before Oct. 10 
Important stockholders of Truscon, at the 
time Republic’s plan was first announced, 
entered into a contract to exchange their 
shares for Republic stock on the agreed 
basis, if and when the offer was made. 
The plan of recapitalization simplifies 
Republic’s capital structure, eliminates 
dividend arrears on the outstanding pre- 
ferred stock, reduces the amount of pre- 
ferred outstanding, permits refunding of 
bonds and takes care of funded in- 


to 


its 


debtedness maturing this year. It also 
supplies additional working capital 

In payment for Corrigan, McKinney 
assets, Republic is assuming all of the 
former company’s liabilities and is de- 


livering $15,361,000 of twenty-year pur- 
chase money Republic bonds, 27,929 
shares of new prior preference Republic 
stock and 698,223 shares of Republic com- 


mon stock. 


nited States Steel Corporation—The Clair- 
ton By-Products Company and the Lorain 
Steel Company of Johnstown will be 
merged into the new Carnegie-Illinois 
Steel Corporation by United States Steel 
program of unification, it 
stated last week. 

The Carnegie-Illinois Steel Corporation 
will merge the two principal subsidiaries 
of United States Steel, the Carnegie Steel 
Company of Pennsylvania and the Illinois 
Steel Company of Chicago. The inclusion 
of the Clairton and Lorain companies will 
mean that four units of United States 
Steel will go out of corporate’s existence. 

The unified plan for the operation of 
these companies is expected to be made 
effective as of Oct. 1. 

United States Steel Corporation will 
spend $140,000,000 for changes in plants 


n its was 


and betterments soon, Myron C. Taylor, 
chairman of the board, announced last 
week. 

Another step in its ‘‘new-era’’ policy, 


directed toward getting a larger share of 
the automotive industry’s business, was 
announced last Friday by the Steel Cor- 
poration. 

The Detroit sales offices of the Carne- 
and Illinois Steel Companies; Ten- 
nessee Coal, Iron and Railroad Company; 
American Steel and Wire Company, and 
the American Sheet and Tin Plate Com- 


£ie 


pany have been combined, with Phillip 
M. Guba as manager. 

The American Sheet and Tin Plate 
Company announced it plans to merge 


with the Sharon Tin 
subsidiary. 

Wickwire Spencer Steel Company—Reor- 
ganization of the company under Section 
77b of the Federal Bankruptcy Act, on 
the basis of a $1,500,000 loan from the 
Reconstruction Finance Corporation for 
working capital and the payment of $33,- 
000,000 indebtedness with new stock, was 
proposed in a plan submitted last week 

Federal Judge John Knight in New 
York 
Receivers for the company were ap- 
pointed in October, 1927. Another plan 
was submitted in April by a stockholders’ 
committee. 

I'he new plan was offered by the reor- 
ganization committee, headed by George 
W. Treat of Boston. The committee, 
through Henry E. Kelly, counsel, claimed 
to have on deposit 81.75 per cent of total 
sutstanding first-mortgage bonds, &87 per 
cent of Class A notes and 86 per cent of 
Class B notes. 

The reorganized company, according to 
the plan, would have a total working cap- 
ital in excess of $5,000,000, including the 
RFC loan. The only funded debt would 
be the RFC money and new 6 per cent 
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notes in the total amount of $674,475, se- 
cured by the capital stock of the Ameri- 
can Wire Fabrics Corporation, a subsid- 
iary. 

The company would have an authorized 
capital stock of 500,000 shares of no par 
or of such par value as the committee 
and court might determine Holders of 
first-mortgage and prior-lien bonds would 
receive 21 shares of common for each 
$1,000 principal Class A_ noteholders 
would get 30 shares of common stock for 
each $1,000. Holders of Class B would 
get 10.8171 shares for each $1,000 

Holders of voting-trust certificates for 
existing common stock would be given the 
opportunity to purchase one share of com- 
mon stock at the rate of $15 a share for 
each ten shares held. 

The plan was opposed as unfair by Da- 
vid M. Palley, 29 Broadway, for bondhold- 
ers. Charles A. Roberts, 120 Broadway, 
representing holders of Class A _ notes, 
also opposed the proposals. Jacob J. Les- 
ser objected to the treatment of common 
stockholders, saying the bondholders were 
to get the new stock at a rated value of 
$7. Thomas R. Wheeler of Buffalo and 
Salmon O. Levinson of Chicago, repre- 
senting Class B noteholders, praised the 
plan 


RAILROADS 

Alleghany Corporation — Formation of a 
committee to represent minority stock- 
holders in the Alleghany Corporation, top 
company in the Van Sweringen railway- 
holding structure, has been announced by 
Daniel W. Blumenthal of Maurice B. and 
Daniel W. Blumenthal. The majority of 
the corporation’s common stock, which 
carries control of the $3,000,000,000 Van 
Sweringen railway empire, is to be sold 
at auction on Sept. 30 by a syndicate 
headed by J. P. Morgan & Co 

‘Chesapeake & Ohio Railway—Anthority to 
“assume obligation and liability of $9,000,- 
000 of its 1935 series of equipment-trust 
certificates to be issued by the Guaranty 
Trust Company was granted to the road 
last week by the Interstate Commerce 
Commission. The issue will bear 3 per 
cent interest and is to be sold at 101.0713 
per cent of par and accrued interest from 
Oct. 1, 1935, to a banking syndicate 
headed by the First Boston Corporation 

Chicago & Eastern Ulinois Railway—The 
management's plan for reorganization of 
the company hurdled the first obstacle in 
the way of final approval by the Inter- 
state Commerce Commission last Friday, 
when Dr. Oliver E. Sweet of the commis- 
sion’s bureau of finance overruled a mo- 
tion of the bondholders’ group that the 
plan be dismissed as ‘“‘prima facie im- 
practicable." 

The action followed an unqualified en- 
dorsement of the management's proposal 
for Charles M. Thomson, trustee for the 
road, in which he discounted all conten- 
tions of the bondholders’ group that the 
“friendly interest’ in the road maintained 
by the Chesapeake & Ohio as its largest 
stockholder might work to its detriment. 
He said he had studied such possibilities 
and found that on the contrary the Ches- 
apeake & Ohio interest was of consider- 
able benefit to the smaller road 

Arguing for his motion that the plan 
be, dismissed, Louis D. Wehle, counsel for 
the protective committee for Chicago & 
Eastern Illinois general mortgage bond- 
holders, contended that the conflict of 
interests in the proceeding was one ‘“‘be- 
tween the toilers and the financial adven- 
turers.”’ 

Mr. Wehle did not disclose whether an 
appeal would be taken, but served notice 
of the intention of the protective commit- 
tee to file a plan of its own during the 
adjournment of the present hearings 

Chicago, Rock Island & Pacific Railway— 
Federal Judge James H. Wilkerson last 
week took under advisement a request by 
attorneys for the road asking an exten- 
sion of six months, to Feb. 27, 1936, in 
which to file a reorganization plan under 
Section 77 of the amended Bankruptcy 
Law. The request was backed by various 
creditor and security committee groups 

Under an amendment to the Bankruptcy 
Act, approved on Aug. 27, the debtor is 
required to file a plan of reorganization 
within six months of the entry of the or- 
der by the court approving the petition 
for relief. The Rock Island sought reor- 
ganization more than two years ago 

Counsel for the Reconstruction Finance 
Corporation, which lent the railroad $13,- 
500,000, and attorneys for the Chicago and 
New York banks, with outstanding loans 
of about $4,000,000, did not oppose the plea 
for extension, but asked Judge Wilkerson 
to make his order conditional 


Missouri Southern Railroad—The Interstate 
Commerce Commission has approved a 
three-year extension from Oct. 7 of a 
$99,200 loan from the Reconstruction Fin- 
ance Corporation to the company 


UTILITIES 
Central Maine Power Company The com- 
pany has filed a registration statement 
under the Securities Act of 1933 for not 
exceeding $29,500,000 refunding-mortgage 
bonds, Series A, 4% per cent, dated Oct. 1, 
1935, and due on Oct. 1, 1960, the Securi- 


ties and Exchange Commission announced 
last Friday. 

Information as to the use of the pro- 
ceeds of the issue, the names of the un- 
derwriters, discounts to underwriters and 


the price to the public are to be furnished 
by amendment to the registration state- 
ment. There are no amortization or sink- 
ing-fund requirements as such, nor is the 
corporation required to redeem any bonds 
before their maturity. However, the reg- 
istration statement says: 

“Registrant will expend in each calen- 
dar year, beginning with the year 1936, 
not less than 12% per cent of its gross 
earnings derived from the operation of 
physical properties upon which the 1935 
indenture is or shall be a lien, for one or 
more of the following purposes: 


1. The maintenance, renewal or re- 
placement of its properties. 

2. The making of extensions or the 
acquisition of purchased property. 

3. The retirement of bonds of any 
series issued under the 1935 indenture 
or of obligations secured by underlying 
mortgages. 

The registration statement also says 
that the corporation will pay into the 
sinking or improvement fund $200,000 in 
each year up to Oct. 1, 1940, and $250,000 
in each -year thereafter, these amounts 
payable either in cash or in its Series A 
bonds, with a credit of payments made 
under sinking-fund provisions of present 
underlying mortgages and with a right to 
satisfy by expenditures for extensions or 
acquisitions 

Consumers Power Company—The neéw in- 
vestment banking company of Morgan 
Stanley & Co., Inc., organized recently by 
a group of former partners in J. P. Mor- 
gan & Co., made its début last Monday in 
the bond market with an offering of $19,- 
172,000 of first-lien and unifying mortgage 
bonds of the Consumers Power Company, 
carrying 3% per cent interest, due in 1965, 
and priced at 99 and accrued interest 
The net proceeds to the power company 
will be $18,596,840, or 97 per cent of the 
face amount of the issue. 

The purpose of the issue is to provide 
funds for the redemption on Nov. 1 of 
$15,872,000 of 5 per cent first lien and 
unifying mortgage bonds of Consumers 
Power Company, due in 1952, which have 
been called for retirement at 104. In addi- 
tion, $3,300,000 of the bonds is to be issued 
on account of expenditures for improve- 
ments and additions to the company’s 
property. 

Upon completion of the present financ- 
ing and retirement of bonds the company 
will have outstanding $96,764,600 of funded 
debt, annual interest requirements on 
which will amount to $3,982,392. The issue 
has been registered with the Securities 
and Exchange Commission. 


Dayton Power and Light Company.—The 
company has filed an application under 
the Securities Act of 1933 for the registra- 
tion of an issue of $20,000,000 of 3% per 
cent first and refunding mortgage bonds 
due on Oct. 1, 1960, the Securities and Ex- 
change Commission announced Monday. 

All net proceeds from the issne, with 
other funds of the company, are to be ap- 
plied toward the redemption on Dec. 1 of 
the company’s outstanding $18,000,000 of 
first and refunding 5 per cent gold bonds 
at 105 and accrued interest. It is esti- 
mated that $20,274,500 will be required, of 
which $943,000 will represent the premium 
paid, and $471,500 interest 

A sinking fund is provided for the bene- 
fit of the bonds. 

The bonds are subject to redemption at 
the option of the company, as a whole, at 
any time, or in part from time to time on 
any interest payment date, as a premium 


Monongahela West Penn Public Service 
Company.—In a move directed at simpli- 
fication of its structures, the company, a 
subsidiary of the American Water Works 
and Electric Company, has called a spe- 
cial meeting for Oct. 11 at which time 
details of merging certain West Virginia 
properties will be voted on by the stock- 
holders. 

The plan, the first extensive reorganiza- 
tion proposal launched since the passage 
of the Public Utility Act of 1935, would 
merge the Kanawha Traction and Elec- 
tric Company, the Spencer Water and Ice 
Company and the Monongahela Water 
and Electric Company with the Mononga- 
hela West Penn Public Service Company. 
All the properties in West Virginia 
would be merged into one company, and 
the Ohio properties, owned by the Ka- 
nawha company, are proposed as one sub- 
sidiary. 

When the merger is completed, accord- 
ing to the plan, all outstanding debt is to 
be paid off with a refunding issue, a 
transaction involving aboui $21,000,000. 
The amount and provisions of the out- 
standing 7 per cent preferred stock and 
the 6 per cent preferred stock will be un- 
changed. The Monongahela West Penn 
also has extensive properties in the west- 
ern part of Maryland 

Pacific Lighting Corporation.—The com- 
pany has filed a registration statement 
with the Securities and Exchange Com- 
mission for the issuance of $10,000,000 of 
4% per cent sinking fund debentures, due 
on Oct. 1, 1945. 

The proceeds, with other treasury 
funds, are to be applied to the redemp- 
tion, on or before Dec. 1 next, of South- 
ern California Gas Corporation collateral 
trust gold bonds, 5 per cent series, due in 
1937, of which $9,769,000 are outstanding, 
all guaranteed by Pacific Lighting. The 
bonds are to be called at 101 and accrued 


interest. Prior to redemption, however, 
the proceeds from the new debentures are 
to become part of the company’s general 
cash and may be used for other corpo- 
rate purposes. 

The sinking fund provisions require the 
payment of $500,000 by Oct. 1, 1937, and 
by the first day of October thereafter. 


MISCELLANEOUS 

Atlas Corporation—The company is acquir- 
ing at par for investment a $630,000 re- 
funding bond issue of the Mueller Brass 
Company and is also acquiring options to 
purchase &,200 shares of its common 
stock, according to a statement filed by 
Mueller Brass with the Securities and 
Exchange Commission. 

The bond issue is convertible into com- 
mon stock on the basis of seventy com- 
mon shares for each $1,000 of bonds. If 
Atlas converts the bonds and exercises 
the stock options, it will hold 98,300 shares 
of the Mueller Brass stock. The amount 
of stock outstanding at the end of the last 
fiscal year, Nov. 30, 1934, was 157,796 
shares. 

Equity Corporation—The company has an- 
nounced the acquisition of 5,999,844 shares 
of United Founders Corporation common 
stock in exchange for securities of some 
subsidiaries of United Founders and of 
one other corporation. United Founders 
stockholders wiil meet in Baltimore on 
Oct. 10 to vote on the transaction. 

The United Founders Corporation will 
say in a letter to stockholders that on 
ratification of the exchange its Class A 
stock, which carries one-third of the vot- 
ing power of the corporation, will be sur- 
rendered for cancellation without cost. 
The Equity Corporation owns two-thirds 
of this stock and it has the right to select 
two of the three voting trustees for the 
remaining one-third which is owned by 
Louis H. Seagrave, president of United 
Founders. 

Equity owns 1,227,829 shares of United 
Founders common, or 42 per cent of all 
voting power. With the additional shares 
of common, Equity will own 17,227,673 
shares, and this, on cancellation of the 
Class A stock, will be 48 per cent of all 
voting power. The surrender of the Class 
A stock will vest voting power entirely 
with common stockholders 

Federal Housing Administration—The first 
public offering of insured mortgages of 
the FHA was made in New York last 
week in the amount of $1,250,000. The 
mortgages were priced to yield from 4% 
to 5 per cent. They are on properties in 
eight States. They have been offered by 
Pask & Walbridge and are available in 
blocks of $25,000 or more. 

Serviced by institutions approved by the 
Federal Housing Administrator, the mort- 
gage interest and amortization of princi- 
pal are to be paid monthly or quarterly, 
as desired by the purchaser. The mort- 
gages, on properties in Alabama, New 
York, Pennsylvania, Arkansas, Delaware, 
Florida, New Jersey and California, have 
an average life of twelve to fifteen years. 
In case of foreclosure the holder is en- 
titled to receive debentures guaranteed as 
to principal and interest by the United 
States Government. 

Purchasers of the mortgages are pro- 
tected against loss by the mutual insur- 
ance fund under the control of the Fed- 
eral Housing Administrator, and in the 
event this fund proves insufficient to pay 
the principal and interest, the holder is 
further protected by the guarantee. In 
event of default the holder would secure 
title to the property and, providing he 
could not sell for an amount in excess of 
the unpaid principal, interest and ex- 
penses, would transfer the title to the 
Federal Housing Administrator. In re- 
turn, the mortgagee would receive guar- 
anteed debentures from the FHA covering 
the unpaid balance, and also a certificate 
of claim. These would mature three years 
after the maturity date of the mortgage 
and would bear 3 per cent interest. 

The mortgages have been issued under 
the provision of Title 2 of the National 
Housing Act by which the FHA insures 
first mortgages which do not exceed $16,- 
000, or 80 per cent of the appaised value 
of the property. The average loan in the 
group offered does not exceed 65 per cent. 

Fourth Liberty Conversions Lag—Total 
conversions at the end of the third week 
of the refunding of $1,250,000,000 of called 
Fourth Liberty Loan bonds amounted to 
$796,000,000, T. Jefferson Coolidge, Acting 
Secretary of the Treasury, announced 
Monday, with the admission that refund- 
ing of the securities ‘‘is dragging."’ 

Only $37,000,000 of the called bonds were 
exchanged for new Treasury securities in 
the week which ended with the close of 
business Monday, Mr. Coolidge’s an- 
nouncement showed. A total of $367,000,- 
000 of the called bonds has been ex- 
changed for 2% per cent Treasury bonds 
of 1945-47, compared with $331,000,000 up 
to a week ago Refunding of called 
bonds into 1% per cent Treasury notes of 
March, 1939, increased from $428,000,000 a 
week ago to $429,000,000 today, although 
the subscription books for the notes 
closed Sept. 14, due to the cleaning up of 
the subscriptions 

Lawyers Mortgage Company—Louis H. 
Pink, New York State Superintendent of 
Insurance, made public Monday a report 
received from Charles J. Mylod, special 


deputy in charge of rehabilitation of the 
company, in which the recomemndation 
was made that the concern be reorgan- 
ized 

Mr. Mylod reported the rehabilitation 
under the Insurance Department resulted 
in an increase in the average interest 
payment on certificated mortgages to 4.34 
per cent in the first five months of 1935, 
compared with an average of 3.8 per 
cent in its five months of rehabilitation 
in 1933. 

Lehman Corporation. — Stockholders will 
vote at the annual meeting on Oct. 16 on 
a revision of the management agreement 
between the corporation and Lehman 
Brothers. The changes provide for a re- 
duction in the rate of compensation for 
Lehman Brothers from 124% per cent to 
8 1-3 per cent of the corporation’s profits, 
this fee to be paid only to the extent that 
realized profits exceed 4 per cent a year 
on invested capital in place of the present 
6 per cent rate 

Profits and percentage of invested 
capital are to be computed from Sept. 5, 
with new invested capital established at 
$100 a share as of that date. The asset 
value of the corporation was slightly more 
than $100 a share on Sept. 5, it was stated, 
exceeding the $100 a share paid in to the 
corporation when it was organized in 
September, 1929. At that time the pres- 
ent management agreement was entered 
into and 1,000,000 shares were issued, 100,- 
000 of which were purchased by Lehman 
Brothers. 

The revised management contract states 
that “if at any time the firm should be 
prohibited from continuing to perform its 
duties under this agreement and carrying 
on at the same time the other activities 
conducted by it, it may, on not less than 
thirty days’ notice, terminate this agree- 
ment.”’ 

Mortgage and Title Guaranty Company of 
America.—New York State Supreme Court 
Justice Alfred Frankenthaler signed last 
week an order permitting Louis H. Pink, 
New York State Superintendent of Insur- 
ance, to liquidate the company. This is 
the sixteenth title and mortgage guaranty 
company to be put into liquidation. The 
order was based on a petition of Super- 
intendent Pink saying the company was 
insolvent, with liabilities exceeding assets 
by $147,139. 

New Chairman for the SEC—The resigna- 
tion of Joseph P. Kennedy as chairman 
of the Securities and Exchange Commis- 


sion, submitted two weeks ago, was ac- 
cepted by President Roosevelt last Fri- 
day. Mr. Kennedy relinquished his post 


on Monday. 

Jamés M. Landis, one of the group of 
men who wrote the Securities Act of 1933 
and the Securities Exchange Act of 1934, 
was elected chairman Monday, with the 
approval of President Roosevelt, after his 
selection had been strongly advocated by 
Mr. Kennedy 


New York Title and Mortgage Company— 


New York State Supreme Court Justice 
Alfred Frankenthaler rejected last Fri- 
day a plan prposed by the New York 


State Mortgage Commission for the re- 
organization of the $24,000,000 issue of de- 
faulted guaranteed mortgage certificates 
sold by the company and known as Se- 
ries C-2. 

As a result of the decision the issue, 
which was declared by the court to be in 
deplorable condition, will not be reorgan- 
ized under the plan provided for in the 
New York State Mortgage Commission 
Law whereby it would be administered by 
a corporate trustee having a board of 
five directors, three of them members of 


the commission and the other two ap- 
pointees of the court 

Justice Frankenthaler ruled that the 
7,496 certificate holders should have an 


opportunity to vote on whether they want 
the Mortgage Commission to administer 


the property or have it done by trustees 
This plan was followed for issue F-1, the 
only one sold that is larger than C-2. If 
the owners of the certificates vote for 
the trustee plan, which has already 
yielded dividends to the holders of two 





issues, they will say whether they want 
to choose the three trustees themselves 
or have them appointed by the court 
Frank L. Weil, counsel for the C-2 Cer- 
tificate Holders Protective Committee, 
who has been working on a reorganiza- 
tion plan for several years and who with 
City Chamberlain Berle represents $7,500,- 


000 of the issue, hailed the decision as 
‘a solution as free from doubt as pos- 
sible.’’ 


Securities Act Upheld in Part—The Securi- 
ties and Exchange Commission has ob- 
tained an injunction against H. P. Wick- 
ham of Minneapolis, doing business as the 


Minneapolis Stock Traders Service and 
the Grain Marketing Servic The de- 
cision is the first to cover the interstate 
commerce angle brought out in this par- 
ticular case and is regarded by the com- 


mission as very important 


In a memorandum and order issued in 


Minneapolis by Federal Judge Gunnar H 
Nordoye, the constitutionality of the Se- 
curities Act of 1933 was upheld in part 


In finding Mr. Wickham guilty of viola- 
tion of the act by issuance of a security 
which had not been registered, the court 
said: 


“The regulation of interstate traffic in 
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securities is clearly within the scope of 
Congressional action and an appropriate 
field for Federal regulation. The dele- 
gation of power by Congress to the com- 
mission (in the Securities Exchange Act) 
is not now before the court. The al- 
leged invalidity of that section could not 


Continued on Page 452 


CORPORATE NET 
EARNINGS 
INDUSTRIALS 


Com. Share 
——Net Income.——, Earnings. 
Company. 1935. 1934. 1935. 1934 
American Fruit Growers, Inc.: 
Yr., June 30.. $331,241 *$169.601 
Am.-Hawaiian Steamship Co.: 
28 Mo., Ag. 31 *263,090 *612,236 
Amer. Ship Building Co.: 
r., June 30.. 8,832 


Arnold Constable Corp. : 


207,134 03 1.58 


6 mo., July 31 *79,963 *11,752 
Arundel Corp.: 
8 Mo., Aug. 31 571,152 466,551 1.18 95 


Baldwin Locomotive Works: 

6 mo., June 30 *504,846 §. 
Brewers & Distillers of Vancouver: 
6 mo., June 30 129,525 14,582 


Equitable Office Building: 


July 31 q’art’r 50,491 134,942 .06 15 
Gamewell Co.: 
Aug. 31 q’art’r *31,738 *50,394 


Hercules Motors Corp.: 


J’ne 30 q’art’r 149,871 73,663 48 -24 
t6 mo., J’e 30 245,515 93,834 79 30 


International Agricultural Corp. : 
Yr., June 30.. 269,388 400,386 p2.69 p4.00 


Leslie-California Salt Ce. : 


r., June 30.. 202,296 245,504 1.74 2.10 
Michigan Sugar Co.: , 
r., June 30.. 428,694 629,520 12 39 


Mother Lode Coalition Mines: 

6 mo., June 30 *8,869 *9,176 

Reed Roller Bit Co.: 

5 mo., May 31 233,701 Fe 1.18 
Sheaffer, W. A., Pen Co.: 

5 mo., Aug. 31 141,298 § ; 81 
Schulte Retail Stores Corp. : 

v6 mo., J’ne 30 *483,483 *514,455 
United-Carr Fastener Corp.: 


**J’e30 q'art’r 143,875 140,642 57 56 
6 mo., June 30 309,445 303,246 1.23 1.21 


Weinberger Drug Stores, Inc.: 

6 mo., June 30 57,587 §. . oer 
1934. 1933 1934. 1933. 
Singer Manufacturing Co.: 

Yr., Dec. 31. .13,833,917 10,830,833 15.37 12.03 


PUBLIC UTILITIES 


1935. 1934. 1935. 1934. 
Connecticut Electric Service Co.: 
12 mo., Ag. 31 3,760,252 3,849,642 3.27 3.35 
Commonwealth Edison Co.: 
8 mo., Aug. 31 6,456,090 6,346,027 
Detroit Street Railways: 
12 mo., Ag. 31 166,586 *281,944 . 
Edison Elec. Hluminating Co. of Boston: 
12 mo., Ag. 31 5,266,942 5,131,735 9.84 9.59 
Hudson & Manhattan R. R.: 
8 mo., Aug. 31 *357,133 *169,114 
Public Service Corp. of N. J.: 
12 mo., Ag. 31.24,326,654 25,342,741 2.63 2.81 
Public Service of Northern Illinois: 


8 mo., Aug. 31 2,026,721 1,994,631 
RAILROADS 
1935. 1934. 1935. 1934. 


Chesapeake & Ohio Rwy.: 
8 mo., Ag. 31.17,662,331 18,074,169 2.30 2.36 


Illinois Central R. R. System: 

7 mo., July 31.*4,326,694 *2, 6 588 

Louisville & Nashville R. 

7 mo., July 31 1,619,675 1, M94 565 1.38 1.52 
New York,Chicago & St. L. R. R.: 

8 mo., Aug. 31 *267,134 321,528 ; p.89 


Pere Marquette Rwy.: 
8 mo., Aug. 31 235,876 


Southern Pacific Co.: 
7 mo., July 31.*3,007,939 *1,834,589 


$Not available. *Net loss. **Indicated 
quarterly earnings as shown by comparison 
of company’s reports for first quarter of 
fiscal year and the six months period. ttIn- 
dicate earnings as compiled from com- 
pany’s quarterly reports. gReport subject 
to audit and year-end adjustments. pOn 
preferred stock. rOn first preferred stock. 


292,930 r2.10 r2.61 


vEstimated. nag 
RAILROAD EARNINGS AND 
STATEMENTS 
Ann Arbor 
1935. 1934. 
July net income... .... $7,306 $9,716 
Seven months’ net in- 20.980 “02m 


come 


Baltimore & Ohio 


1935. 1934. 
July net loss. a 049,008 151,456 
Seven — net loss. 3 545,165 2,552,162 
Cash, July 3 9,282,346 7,797,140 
Current ae wee 28 932,883 63, 


Current liabiilties. . me “ne 40,444,200 48,508,602 
+Investments in stocks, 
103,765,699 95,394,973 


bonds, &c....... 
Funded debt due within 

six months. 33,790,244 5,285,700 

Sthaiainiaiatin & Ohio 

August gross. 9,725,464 . 036, rao 
Net operating ‘income. 3,666,393 2,970,62 
Surplus after charges.. 2,796,176 2,219, S79 
Eight months’ gross.... 72,450,324 73 "007,308 
Net operating income.. 23,524,009 24,084,740 
*Surplus after charges. 17,662,331 18,074,169 


Chicago, Burlington & Quincy 


Cash, July 31. 10,926,851 8,621,980 
Current assets 24,219,874 24,376,199 


Current liabilities...... 11,393,815 9,313,076 
*Investments in stocks, 

bonds, &c. 4,271,688 5,637,111 

Cc nen Great Western 

Cash, July 31.. 431,461 361,497 
Current assets... 1,983,285 1,879,511 
Current liabilities. .. 5,684,189 4,739,920 
*Investments in stocks, 

bonds, &c. 25,620 660,479 
Funded debt due within 

six months.... 1,793,675 687 ,885 

Cc Menon 4 & Eastern Llinois 

Cash, July 31. 726,105 312,672 
Current assets. 2,344,047 2,187,081 


Current liabilities. . 16,870,485 13,396,347 
‘Investments in stocks, 
bonds, &c. 1,667 3,891 
Funded debt due within 
38,000 2,823,400 


six months. 
Denver & Rio Grande Western 


Cash, July 31... 854,858 1,046,711 
Current assets... 5,233,972 5,822,582 
Current liabilities. 20,176,182 10,337,606 
*Investments in stocks, 

bonds, &c 34 34 
Funded debt due within 


six months. 40,767,099 265,764 
Erie 

August gross. .. 6,169,278 6,020,308 

Net operating ‘income. 755,241 651,928 

Eight months’ gross.. . 48,326,112 50,975,431 

Net operating income. . 7,200,473 9,085,332 

Gulf, Mobile & Northern 

July net income. 24,891 *49,243 
Seven months’ net in- 

come 85,605 *78,768 


Fonda, Johnstown & Gloversville 


1935 1934 
August gross..... 39,195 42,263 
Net operating loss. 3,162 732 
eee 18,248 12, 48¢ 
Eight months’ gross 387 ,959 424,868 
Net operating income 39,650 89,808 
Net loss. ; 92,604 26,624 
Illinois Central 
August gross... 7,880,312 7,981,736 
Net operating income 527,337 1,156,063 
Eight months’ gross 62,134,495 59,700,892 
Net operating income 5,865,402 8,477,159 


Kansas City Southern 
August gross..... 
Net operating income 
Eight months’ gross. 
Net operating income 


Louisville & Nashville 


734,892 931,315 


July net income. 154,654 *312,487 
Seven montne' net in- 
come ‘ 1,619,675 1,784,565 
Cash, July ‘31. 10,155,550 9,699,890 
Current assets.... 28,317,786 30,074,930 
Current liabilities. ; 8,295,649 9,363,225 
*Investments in stocks, 
bonds, &c. 11,570,562 9,342,999 


Funded debt due within 


six months... 820,000 1,523.900 


Minneapolis & St. Louis 
July net loss..... 31,657 291,609 
Seven months’ net loss 2,032,876 1,985,530 


Missouri-Kansas-Texas 
Cash, July 31. 3,488,270 2,898,039 
Current assets... 8,045,808 8,046,058 
Current liabilities. .. 3,694,579 3,824,663 
tInvestments in stocks, 


bonds, &c...... 33,045 581,896 
Funded debt due within 
six months.... 84,100 
Mobile & Ohio 


94,942 150,958 
1,099,344 960,697 
New York, Chicago & St. Louis 
August gross..... 


Net operating income. ,05; 
Surplus after charges 7,569 11,662 


July net loss..... 
Seven months’ net loss 





Eight months’ gross 21,868,196 22,511,181 
Net operating income 3,748,423 3,969,871 
Deficit after charges. 267,134 $321,528 


Pere Marquette 
August gross.. 2,227,608 1,942,291 


News of Foreign Securities 


UROPEAN Stock Exchanges contin- 

ued to be dominated by a feeling 

of despair over the Italo-Ethiopian 
dispute. The Paris and Berlin markets 
were hardest hit. General selling broke 
out on the French Bourse and fairly 
large quantities of securities were sold 
for cash, indicating a desire on the part 
of French investors to keep funds liquid. 
The decline on the Paris Exchange car- 
ried prices down to the level prevailing 
at the close of last year. Prices in De- 
cember, 1934, were the lowest since the 


Net operating income. 296,363 131,007 
Surplus after charges 18,042 *157,234 
Eight months’ gross 17,713,714 17,157,892 
Net operating income. 2,308,114 2,416,297 
Surplus after charges 235,876 292,930 
post-war depression period of 1921-22 


While quotations were lower on the Ber 
lin Boerse, the selling was attributed to 
the tense international situation rather 
than any internal complications. In the 
closing session the London market was 
marked by a sharp rise in rubber shares 
because of a 5 per cent reduction, by 
the regulations committee, in the output 
of rubber. The London index closed at 
20.32 on Sept. 24, compared with 20.60 
on Sept. 17; Berlin at 27.18, as against 
28.30, while Paris closed at 32.91, con- 
trasted with 33.38 in the preceding week 
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LISTED FOREIGN BONDS 
The par value of listed foreign bonds suld 
in the New York market: 
N. Y. Stock 
Exchange. N.Y. Curb. 
Week ended Sept. 21,'35. $8,380,000 $517,000 
Week ended Sept. 14,’35. 362,000 
Week ended Sept. 22,34. 16,019,000 1,570,000 
d 271,960,500 20,998,000 


467,658,200 49,210,000 


FOREIGN BOND AVERAGES 


(10 Foreign Issues) 
High. Low. Last. 
Week ended Sept. 21,'35.101.07 99.47 99.87 





THE ANNALIST WEEKLY toh ig ES OF 
FOREIGN STOCK PRICE 


1935. London. Paris. Berlin 
WO Bs i i.n.506.08:0% 21.15 34.44 29.18 
CS a 21.05 33.89 29.13 
pees 21.41 34. 29.39 
"3 Serre 21.82 34.52 29.82 
Oe arr 21.15 35.3 29.66 
Ee 20.50 34.75 29.13 
ie Serre 20.32 34.40 28.39 
SS Sar 20.72 34.44 28.77 
SS eee 33.38 28.30 
SS eee 20.32 32.91 27.18 


For figures back to the beginning of 1929, 
see THE ANNALIST of Sept. 14, 1934, page 390 


Foreign Government Securities 


—-IN LONDON---———__—. 
British 344% British 244% British 4% 
War Loan. Consols. 1960-1990. 

Sep. 16 £104% £823 £114 
Sep. 17. ‘ 104 ao iia” 
3 Serer 104 82° 114 
SS 82% 114 
Se are 2 ener 81 112 
Sep. 21.... Exchange closed 


IN PARIS——— IN NEW YORE 
French 3% French 5% German German 
Rentes. 1920 Amort. Govt. 54%. Rep. 7% 
78 fr 40c 111 fr 20c $28% $38% 
77 fr 5c 107 fr 60c 275 38 
76 fr 80c 106 fr 30c 275% 36% 
76 fr 25c 104 fr 65c 26% 36 
76 fr 55c 105 fr 50c 26 33%, 
2638 





Southern Pacific 


1935 1934 
August gross... .... 14,455,789 13,585,887 
operating income... 1,784,837 1,841,805 





-104,091,777 98,785,945 


tight months’ gross... 
10,121,627 10,134,733 


Net operating income.. 





Wabash 
ily net loss.. . 328,132 312,841 
Seven months’ net loss. 1,916,154 1,714,585 
Case, JR Bhs voceces 3,817,054 3,172,196 
Current assets..... . 10,336,153 9,890,167 
urrent liabilities. 16,955,199 14,172,601 
Investments in stocks, 
onds, &c . 25,157,671 25,230,609 
Fur inded debt due within 
Or 899,000 
Western Pacific 
sash, July 31........ 949,803 958,813 
urrent assets..... ..«» 4,350,050 4,483,370 
irrent liabilities. 6,989,097 7,829,434 
Investments in stocks, 
a ee 100.813 99,655 
unded debt due within 
six months. . 1,740,952 311,467 
w eae & Lake Erie 
Cash, July 31... 2,133,459 1,616,968 
Cc POE GOOER. oss:00:0:0 00 7,131,153 5,609,876 
Current liabilities. 1,133,282 1,226,766 


In avestments in stocks, 
is 106,410 1,607,810 
929,300 
affiliated 





&c 
Tur inded debt due within 
six months........ 7 454,300 


*Loss fOther than those of 
mpanies tSurplus. 


PUBLIC UTILITY EARNINGS 


Brazilian Traction Light and Power 
Company, Ltd. 
1935. 1934 
$2,561,896 $2,722,061 
1,393,427 1,467,521 


Lugust gross. oe 

*“Net after expenses. 
Eight months’ gross.... 20,340,175 19,832,323 
*Net after expenses. ... 10,972,598 10,261,953 


Before depreciation and amortization 


Commenwealth Edison Company 





August gross... 6,182,891 s.cerees 
*Net income 3 oe 384,280 451,933 
Eight months’ gross. 51,857,221 3,823 
*Net income. 6,456,093 6, 346. 027 


*After interest, depreciation, taxes, &c. 


Connecticut Electric Service Company 
Gross revenue..... - 17,411,402 16,903,730 
*Net income......... ; 3,760,252 3,849,642 
Earnings a share....... 3.28 3.35 

*After taxes, depreciation, interest and 
dividends on subsi iary preferred stock 


Hudson & Manhattan Railroad 


August gross........... 591,762 614,473 
Net after taxes. 206,525 233,237 
otal income. 230,39 258,159 


eficit after charges. . 84,143 

Eight months’ gross. 5,102,806 5,247,104 
Net after taxes......... y 

Total income. ‘ 


pink aioe A 2. 349.021 
Deficit after charges.. 


"357, 133 169,114 
Northeastern Water and Electric 
Corporation 
(And subsidiaries) 


Operating revenues... .f{ 516,398 2,160,354 
7ross operating income 252,678 1,085,790 
Net income. : 130,318 559,621 
Balance ° ecevece . 39,784 198,974 


tQuarterly. 


Public Service Corporation of New Jersey 
(And subsidiaries) 
August gross.... 9,215,129 9,221,027 
Net after taxes and de- 
preciation 2,427, rH 2,444,279 
Surplus after charges. . 1! 163,118 1,176,456 


118, 761,151 119,528,613 


. 38,726,462 40,188,965 

24,326,654 25,342,741 

Public Service Company of Northern Illinois 
(And subsidiaries) 


['welve months’ gross. 
Net after taxes and de 
adr lation nee 006 

plus after charges. 





August gross........... 2 ae. 101 2, 677, 369 
*Net income. 5 aes <4 23 
ght months’ gross.... 23, 808.2 * 78 
Net income. Ser 2'026, Fi 1 994. 631 
*After taxes, interest, depreciation, &c. 





gures subject to final audit, but are after 
of adjustment affecting both 





RCA Communications, Inc. 


July gross ‘ = 916 329,268 
Net income.. Pe 9,749 29,933 
Seven months’ gross... 2,340,759 2,483,130 
Net income ; saws ene 96,897 376,124 


Southern Canada Power Company, Ltd. 
(Canada) 


August gross......., "ee 172,733 171,299 
Net after expenses.... 98,645 98,603 
Sleven months’ gross.. : ,943,180 1,988,911 
Net after expenses... 1,167,135 1,250,080 


Southern Utah Power Company 
['welve months ended July 31: 
ross income......... 176,638 160,295 
*Net income... 60,708 59,001 
*After expenses, maintenance, taxes and 
lepreciation. 


CHAIN STORE SALES 


American Stores Company 

P. Cc 

1935. 1934. Chge 

4 weeks, Aug. 31. $8,022,422 ,253,842 — 2.8 
8 months .. 77,156,770 76,552,353 + 0.8 

Jewel Tea Company 

weeks, Sept. 7. 1,353,787 1,294,003 + 4.62 
weeks . 12,752,587 11,514,848 +10.75 

Kroger Grocery and Baking Company 
4 weeks, Sept. 7. 16,379,890 16,894,082 3.0 
36 wee . 157,568,588 151, 226, 602 + 4.1 


Stores in opera- 


E 





tion _ 4,269 4,348 1.8 
National Tea pga 
4 weeks, Sept. 7. 4,287 260 8.9 
36 weeks ... 42,129; Bi a "628, 715 + 1.2 
Stores in opera- 
tion 1,224 1,245 1.6 
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Bond Redemptions and Defaults 


E TAILED informa. 

tion on any bond re 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 
for such information may be made by 
telephone (LAckawanna 4-1000), tele- 
graph or letter. 





BOND REDEMPTIONS 


ONDS called last week for redemp- 
tion before maturity were all for 
later months. Municipal calls pre 

dominated, but numerous small lots of 
foreign bonds and four large domestic 
issues also were announced for payment 
The total of $350,611,000 for September, 
unchanged from the previous week, com- 
pared with $236,143,000 in August, and 
with $156,735,000 in September, 1934 

Bonds called for redemption this 
month are classified below 


Industrial 
Public utility 


.$112,910,000 
157,253,000 


State and municipal 1,640,000 
Sores : 68,062,000 
Railroad 8,130,090 


Miscellaneous 2,616,000 


. $350,611,000 


Tota! 

Alamosa, Col., various of bonds, called for 
payment at par at office of the City 
Treasurer 

Atlantic City Electric Co., entire issue of 
first and refunding 5%s, due May 1, 1954, 
called for payment at 104 on Nov. 1, 1935, 


at the Pennsylvania Company for Insur- 
ances on Lives and Granting Annuities, 
Philadelphia. Coupons due Nov. 1, 1935, 
should be collected in the usual manner 


Baca County, Col., bond M6 of School Dis- 


trict 4 6s, due May 15, 1950, called for 
payment at par on Oct. 1 1935, at O. F 
Benwell, Denver, Col 


Belgium (Kingéom of), $758,500 of stabiliza- 


tion loan of 1926 extended 7s, due Nov. 1 
1956, called for payment at 105 on Nov. 1, 
1935, at J. P. Morgan & Co. and the 


Co., New York. Coupons 
should be collected in the 
usual manner Lowest and highest num- 
bers called: D41, D2103; M105, M48821 

Burlington, Wash., bonds 6-9 of Local Im- 
provement District 60, called for payment 
at par on Sept. 11, 1935, at office of the 
City Treasurer 

Chicago (City of), various of tax anticipa- 
tion warrants, called for payment at par 
on Sept. 21, 1935, at the Board of Educa- 
tion, 228 N. La Salle St., Chicago 

Coleman County, Texas, entire issue 
Commissioners Precinct 2 road 5%s, due 
April 1, 1949, called for payment at par 
on Oct. 20, 1935, at office of the State 
Treasurer 

Colorady Power Co., $46,400 of first 5s, due 
May 1, 1953, called for payment at 105 on 
Nov. 1, 1935, at the Irving Trust Co., New 
York. Lowest and highest numbers called 
Cée9, C163; D734; M24, M93, M4867 

Cook County, UL, all corporation tax war- 
rants dated to and including Oct. 31, 1933 
called for payment at par on Sept. 20 
1935, at office of the County Treasurer 

Crowley County, Col., entire issue of School 
District 25 Gs, due Feb. 1, 1948, called for 
payment at par on Aug. 1, 1935, at the 
International Trust Co., Denver, Col 

Czechoslovak State Loan of 1922, $180,700 of 
secured extended 8s, due April 1, 1951, and 
$105,600 of secured extended 8s, Series B, 


Guaranty Trust 
due Nov. 1, 1935, 


ot 





due Oct. 1, 1952, called for payment at 
par on Oct. 1, 1935, at Kuhn, Loeb & Co 
Kidder, Peabody & Co. and the National 
City Bank, New York. Lowest and high- 
est numbers called: 1951 maturity~ C302, 
C1245; D46, D1127; M140, M13042 1952 
maturity—C85, C1516; D4, D1506; M285, 


M8240 
Kl Paso County, Texas, entire issue of spe- 
cial road 5s, due Oct. 20, 19) called for 
payment at par on Oct. 21, 1935, at office 
of the County Treasurer, El Paso, Texas 





Erie, Col., bond 18 of water works 6s, dated 
Oct. 1, 1922, called for payment at par on 
Oct. 1, 1935, at the Erie Bank, Erie, Col 

Everett, Wash., bonds 7-17 of Local Im 
provement District 199, called for payment 


at par on Sept. 8, 1935, at office of the 
City Treasurer 

Flint, Mich., various of refunding bonds 
called for payment at par on Oct. 15, 1935 


at the Chase National Bank, New York 

Grafton, Wis., entire issue of water works 
mortgage bonds, Series D, called for pay 
ment at par on Nov. 1, 1935, at office of 
the City Treasurer 


Havelock (now Lincoln), Neb., entire issue 
of intersection paving 6s, due Oct. 15, 1941, 
called for payment at par on Oct. 15, 1935, 
at office of the City Treasurer 


Hazelton, Idaho, water works bonds 2-17 
and street improvement bonds 1-3, of 6s, 
dated March 1, 1917, called for payment 
at par on Sept. 13, 1935, at office of the 
Village Treasurer or the Hazelton State 
3ank, Hazelton 

Huerfana County, Col., various of school 


district bonds, called for payment at par 
on Oct. 5, 1935, at office of the County 
Treasurer 
Koloa Sugar Co., Ltd. 
issue of first 6s, due Nov. 1, 1945, 
for payment at par on Nov. 1, 1935, 
Hawaiian Trust Co., Ltd., Honolulu 
Loretta Ladies’ Colleges and Schools (Insti- 
tute of the Blessed Virgin, Loretta Acad- 
emy, Niagara Falls, Ont.), entire issue of 


entire 
called 
at the 


(Hawaii), 


first 54s, dated Jan. 2, 1930, called for 
payment at 101 on Jan. 2, 1936, at the 
Canadian Bank of Commerce, Toronto, 


Montreal and Quebec 

Wyo., entire issue of water works 
extension 6s, due Oct. 1, 1950, called for 
payment at par on Oct. 1, 1935, at office 
of the Town Treasurer 

Montezuma County, Col., bonds 3 and 4 of 
School District 5 6s, dated April 15, 1917, 
called for payment at par on Oct. 15, 1935, 
at office of the County Treasurer, Cortez, 
Col 


Lovell, 


Nebraska City, Neb., entire issue of refund- 
ing school 44s, due 1950, called for pay- 
ment at par on Oct. 1, 1935, at the United 
States National Bank, Omaha 

New England Baptist Hospital, entire issue 
of refunding 5%s, due April 1, 1939, called 
for payment at par on Nov. 15, 1935, at 
the National Rockland Bank, Boston 

Paterson Parchment Paper Co., entire issue 
of first 6s, due June 1, 1938, called for 
payment at 101 on Dec. 1, 1935, at the 
Passaic National Bank and Trust Co., 
Passaic, N 

Philadelpbia Suburban Water 
issues of first 4%s, due Nov. 1, 
first 5s, due May 1, 


Co., entire 
1967, and 
1955, called for pay- 


ment at 104 and 102%, respectively, on 
Nov. 1, 1935, at the Pennsylvania Com- 
pany for Insurances on Lives and Grant- 
ing Annuities, Philadelphia 

Ponca City, Okla., various of street im- 
provement bonds, called for payment at 
par on Oct. 1, 1935, at the Manufacturers 
Trust Co., New York, and office of the 
City Treasure: 


Pueblo, Col., various of improvement bonds, 
called for payment at par at office of the 


City Treasurer 
St. Helens Pulp and Paper Co., entire issue 
of first 64s, due Oct. 1, 1941, called for 
payment at 103 on Oct. 1, 1935, at ihe 


United States 
Ore 
st. 


National Bank of Portland, 





Vt., $10,000 of refunding 4s 


dated April 1, 1914, called for payment at 
par on Oct. 1, 1935, at the National Shaw- 
mut Bank, Boston, and the First National 
Bank, St Johnsbury Numbers called 


D6 lowest, D167 highest 


Sheridan, Wyo., bond 139 of Paving District 
24, called for payment at par atleffice of 
tne City Treasurer } 

Tacoma, Wash., various 
ment bonds, called for 
Sept. 1, 1935, at 
urer 


of local gmprove- 
payment at par on 
ffice of the City Treas- 





Union Mill Co., Ltd., $17,000 of jue Oct 
1, 1939, called for payment at par on Oct 
1, 1925, at the Hawaiian Trust Co., Ltd., 
Honolulu Numbers called D185, D215; 
M7 lowest, M169 highest 


(Borough of), entire issues of 


iS, 


Wallingford 


refunding B 44s, due Nov. 1, 1944, and 
Street paving B 4%s, due May 1, 1944, 
called for payment at par on Nov. 1, 1935 


at the 
Conn 
Weld County, 


First National Bank, Wallingford, 


of School 
1950, called 


15, 1935, at 
Denver, Col 


Col., entire issue 
District 40 bonds, due Oct. 15 
for payment at par on Oct 
Sidlo, Simons, Day & Co., 


BOND DEFAULTS 


HE list of bond defaults includes 

the latest notices involving de- 

faults in interest or principa! 
or both; and a statement of protective 
action taken, so far as reported. 


Ambler Apartments (Detroit), in default on 


Jan. 16, 1931, principal and interest pay- 
ment, on issue of first 6s, due to 1939 
Bessemer Limestone and Cement Co.—It 


has been learned that plan of reorganiza- 
tion has been declared operative Accep- 
tances of plan have been filed by 100 per 
cent of creditors Approximately three 
fourths of securities have been exchanged 
for those of new Ohio corporation of 
same name. There has been issued to each 
bondholder in exchange for existing first 


6%s, due 1947, 
coupons maturing 


together with all interest 
on and after Aug. 1, 
1932: (1) Bonds of new company, of a 
face amount equal to 50 per cent ot 
amount of principal of the existing obli- 
gation; (2) preferred shares of new com- 
pany of a par value equal to 50 per cent 
of principal amount of the present obli- 
gation, and (3) three new common shares 


for each $100 of principal of existing 
obligation 

Bowdoin Square Garage (Boston), in de- 
fault on July 1, 1935, interest payment, on 


issue of first 6s, due 1940 
Buenos Aires (Province of)—Province is 
notifying holders of extended secured 7s 
due 1952, that it has made available at 
the National City Bank for payment of 
coupons maturing Oct. 1, 1935, cash in the 
amount of $26.65 on each $35 coupon, 
$13.33 on each $17.50 coupon and $2.67 on 
each $3.50 coupon. Payment in these 
amounts, together in each case with 5 
per cent arrears certificates for the un- 
paid balance, will be made at the corpo- 
rate agency department of the bank, 20 
Exchange Place, New York, on and after 
Oct. 1 to those holders who assent to the 
Province loan readjustment plan of 1933 


Dallas Postoffice, in default on Sept. 15, 
1935, principal and interest payment, on 
issue of first 6s, due 1935 

Davis Investment Co.—New first 5s, due 


1940, formerly 6s extended at reduced in 
terest to 1940, are now available for de- 
livery at the Detroit Trust Co., Detroit 

Edgecote Apartments (Chicago)—Reorgani- 
zation has been completed and certifi- 
cates of stock of the Edgecote Corp. are 
now available for delivery to depositing 
holders of first 644s, due to 1931, on sur 
render of certificates of deposit to issuing 
depositary 


Fuller Building (G. A. F. Realty Corp.) 
(New York)—Protective committee head- 
ed by S. L. Fuller has announced that 
court in 77B reorganization proceedings 
approved an immediate payment by 
G. A. F. Realty Corp. of fixed interest 
to July 1, 1935, or $12.50 on each $1,000 


certificate, and $6.25 on each $500 certifi- 


cate, issue of first 5%4s, due 1949, pursu 
ant to proposed plan of reorganization 
or if such plan is not confirmed, pay- 
ment will be on account of interest due 
Jan. 1, 1935. Distribution will be made 
through the National City Bank, New 
York, on presentation of coupons for 


stamping 
Germany (Government of)—The German 
consulate general in New York has issued 
the following statement with regard to 
payment of Dawes and Young loan cou- 
pons, due Oct. 15, 1935, and Dec. 1, 1935 
respectively, issues of extended 7s, due 
1949, and 5s, due 1965 “To holders of 
Dawes and Young bonds originally of 
fered in United States who are domiciled 
in United States and who owned these 
bonds on July 1, 1935, the offer_is extend- 


ed to sell their cuopons which become 
due Oct. 15, 1935, and Dec. 1, 1935, re- 
spectively, at agencies in United States 


to be made known later. These agencies 
will purchase said coupons in dollars at 
a price which will be the equivalent of a 
coupon rate of 5 per cent for the Dawes 
loan and of 4 per cent for the Young 
loan Details of this agreement will be 
announced in due time. Coupons whose 
holders do not avail themselves of this 
offer will be redeemed according to pro- 
cedure as has been announced in connec- 
tion with previous interest payments for 


two loans.’ 
Grawn (C. T.) and Sprague (G.)—Plan ol 
reorganization has been declared effec- 
tive and extended bonds are ready for 


delivery at the Detroit Trust Co., Detroit 
Plan provides for extension of maturity 
of first 6s, formerly due to 1935, to Nov 


15, 1942 Interest due Nov. 15, 1932, May 
15 and Nov. 15, 1933, and May 15, 1934, 
has been recomputed at rate of 3 per 
cent per annum, and partially deferred 
in amount of $45 per $1,000 bond, to ex- 
tended maturity date The balance, o1 
$15 per $1,000 bond, will be paid on de- 
livery of bonds, together with $2.50 on 
account of Nov. 15, 1934, interest 3al- 
ance of Nov. 15, 1934, coupons and all of 


face amount of May 15, 1935, coupons 
have been deferred to final maturity date 
Redwood Lumber Co., in default 
on June 1, 1935, interest payment, on 
issue ‘of first 6s, due Jan. 1, 1934 
Ponce de Leon Apartments (Miami)—Funds 
are available at the Bank and Trust Co 
New York, to permit a distribution of $5 
for each $100 deposited bond, issue of first 
5 due to 1935. Property was pur 
chased by committee on behalf of de 
positors at foreclosure sale in January 
1935, and purchase price distributed to 
non-depositors 

Postal Facilities, Inc. (Station F, New York 


Northern 





Pr. O.), in default on Aug. 1, 1935, inter- 
est payment, on issue of first 5%s, due 
1947 
Prudence Co.—Federal Judge Moskowitz 


Brooklyn, has approved an application 
under which a total of $633,350 at rate of 
$50 on a $1,000 bond of guaranteed coi- 


lateral trust 54% per cent gold bond of the 
Prudence Co., Inc., due Ma 1961, wil 
be paid to bondholders on before Oct 
1, 1935. Payment is on ac int of prin 
cipal and will be made | the Centra 
Hanover Bank and Trus trustec 
River Raisin Paper Co.—Extension plan 
whereby maturity of first due 1935 
will be extended to Aug. 2, 194 has been 
declared effective Plan further provides 
for waiver by bondholder of all princi 


pal sinking fund requiremer 


indenture ar 


fund requirements as follows 


id for subst 


yf present 
itution of sinkins 
$50,000 eaca 


of bonds on June 1 of 1936, 1937 and 1935 
$75,000 each on June 1 of 1939, 1940, 194] 
and 1942; $100,000 on Juns« 1943: $15 

000 on June 1, 1944, and $300,000 on June 
1, 1945. No dividends are to be paid in 
any year on capital stock and un 
til both current and succes annua 
sinking fund needs have deposited 
with trustee, por if compar in de 
fault in perfonmance of any provisions 
of its trust indenture as lified Ni 
dividends are to be paid on stock that 
will reduce company’s net q k assets 
below $500,000 Plan als« rrovides for 
redemption by mortgagor npany at its 
option of all or any of b yutstand 
ing, in advance of maturit on any 
interest payment date up ft Au 1941 
upon payment of principa hereof, at 
crued interest and premiun 1 pe 
cent of principal and to redeem all or 
any part of outstanding bor er Aug 
2, 1941, upon payment of par accrue 
interest and without prem 
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RAILROAD BONDS DAILY 
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AVERAGE NE? YIELD ON TEN HIGH- 
GRADE RAILROAD BONDS 

1935. 1934. 1933. -_ eK 1930. 
Aug. 24...3.79 4.10 4.48 4.76 4.26 4.17 
Aug. 31...3.79 4.12 4.53 4.75 4.26 4.16 
Sep. F< ae 3 15 4.58 4.77 4. 28 4.17 
Sep. 14...3.76 4.57 4.79 4.39 4.17 
Sep. 21...3.81 ry 16 4.69 4.71 4.42 4.15 
For monthly data from January, 1857, to 
January, 1934, see THE ANNALIST of Fe b. 9, 


1934, page 274, and Feb. 23, 1934, page 349. 
For chart covering this period see TH 
ANNALIST of Jan. 19, 1934, pages 96 and 97. 


AVERAGE PRICE OF TEN HIGH- 
GRADE RAILROAD BONDS 
- 1935- 

Sept. July. June. Ma 


: ¥; OPE Mar. 
17..106-93 108 42 108.66 107.80 106. 8107.19 _ ... 
18..106.85 ... 108.50 107. 4 106.31 107.20 106. 56 
19..106.82 106.71 108.66 107.7 106.7 
20..106.44 106.78 108.51 107. ee 106.28 107.32 106. 88 
21..106.40 106.74. 107.94 106.32 .... 107.17 
22.. 106.68 108. 45 107.85 106.69 107.52 107. 
23..106.64 106.49 106.74 107.42 107.50 
24..106.54 106.34 108. 21 108.24 107.09 107.51 i 


For complete 4 ay figures from Nov. 2, 
1931, to April 4, see THE ANNALIST is- 
sues of May 6, 1932, page 777; Dec. 2, 1932, 
page 745; June 23, 1933, page 864; Dec. 29, 


page 840; April 6, 1934, page 565. 
BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 


(Par Value) 
Week Ended 
Sept. 21, 1935. 








i 


Same Week 
1934. 


Eee $9,170,000 $11,238,900 
Tuesday .. 14,748,100 11,561,200 
Wednesday ....... 12,143,400 12,134,000 
Thursday 10,488,900 15,660,000 | 
. =a 16,036,900 14,334,000 
Saturday 5,738,900 7,863,300 
Total week...... $68,326,200 "$72, 797, 400 
Year to date. rae - bo 700 $2,868,041,300 | 
Sept. 23...... , 6,400 11,308,400 
_ eee a £6900 10,600,000 
Sept. 25. 9,733,700 11,625,300 
BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par Value) 
Week Ended Same Week 
Sept. 21, 1935. 1934. 
coe oration ‘ 9,264,000 $31,159,400 
. Government. 20,682,200 25,619,000 
Riaslons 380,000 16,019,000 
Total $68,326,200 $72,797,400 | 
NEW BOND ISSUES 
(Thousands) 
—-Week Ended —— 
Sept.20, Sept. 13, Sept.21, 
1935. 1935. 1934 
Public utility . $57,500 bate 
Industrial .. MCF $74 000 ade 
State and munic. 15,873 36,293 $1,565 | 
Railroad : ages ween baie 
-. m& A. 1,250 
Total . $74,623 $1 19, 2: 93 $1, 
Year to date... .2,397:919 2,323,296 1,081! O19 
NEW YORK TIMES BOND MARKET 
AVERAGE (40 BONDS) 
Indus- Utii- Com-_ Net 
Date. Rails trials. ities. bined. Chge. 
Sept. 16.....74.11 93.92 86.61 82.19 — .08 
Sept. 17.....73.97 93.89 86.52 82. — .10 
Sept. 18.....73.89 94.15 86.56 82.12 + .03 
Sept. 19.....73.81 93.92 86.26 81.95 — .17 
Sept. 20.....73.37 93.74 85.91 81.60 — .35 
Sept. 2 73.37 93.56 85.71 81.50 — .10 
Wk’s ree. 40 bonds—High 82.19. low 81.50. 
Sept. - 73.60 93.41 85.94 81.64 + .14 
Sept. 2 .73.50 93.82 86.14 81.74 + .10 
Sept. 35. ..73.74 93.87 86.29 81.91 + .17 
DOW-JONES BOND AVERAGES 
(Based on closing quotations) 
10 10 
High Second 10 
Grade Grade Public 10 40 
Rails. . UtiL Indus. Bonds 
Sept. 19. 106.15 72.62 103.86 103.54 96.54 
Sept. 20....105.77 72.17 103.89 103.02 96.21 
Sept. 21 105.81 71.95 103.79 103.04 96.15 
Sept. 23....105.91 72.09 103.81 103.19 96.25 
Sept. 24....105.92 72.31 104.05 103.60 96.47 
Sept. 25. 105.99 72.41 104.15 103.56 96.53 
TEN MOST ACTIVE STOCKS 
Week ended Sept. 21, 1935. ee 
Tet 
Volume. Close. Chge 
Chrysler Corp. -++++++254,700 69% — 2% 
Anaconda Copper ......215,000 20% — 7 
Warner Bros. Pictures. ». eee ™m% + % 
General Motors ...... .194,900 44 
New York Central......181,600 24% — 1% 
Radio Cor ‘ 173,800 rere % 
U. S. Stee -++-+-160,900 44% -- 3 
Studebaker Corp. , . 154,000 5 -- OK 
Paramount Pic. 2d pf. 140,200 134%, + 1% 
Great Northern pf..... .136,700 25 1% 
For monthly data on the Axe-Houghton 
Weighted Average of Industrial tocks 


— 1883 to 1929; see THE ANNALIST of Jan. 
-1931, page 177. For corresp peneng fig- 
~~ 2 on the Axe-Houghton Adjusted Index 
of 
Jan 


Industrial Stocks, see THE ANNALIST of 
16, 


1931, page 163. 
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THE ANNALIST WEIGHTED AVERAGES OF GROUP LEADERS BY CALENDAR WEEKS| 
[360r LAST POINTS PLOTTED COVER FIRST THREE DAYS OF CURRENT WEEK 
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The New York Times Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 
Week ended: nr 25 Rails.—— . 25 Industrials.—_,.  - 50 Stocks.— 
1935. High. Low. Last. High. Low Last. High Low Last 
BO Tis ése cance 29.14 27.18 27.76 179.61 173.98 177.27 104.24 100.58 102.51 
Aug. @..... 28.32 26.92 27.62 181.06 175.16 177.95 104.63 101.04 102.78 
Sep. Re 29.32 27.29 29.07 183.60 175.86 183.20 106.46 101.61 106.13 
Sep. 14..... 29.97 28.72 28.89 187.15 182.64 184.47 108.56 105.72 106.68 
Sep. 21.... 29.50 27.50 27.65 189.74 179.31 181.05 109.62 103 41 104.35 
DAILY HIGH, LOW AND LAST 
Sep. 19.. 29.50 28.69 28.78 187.83 183.78 184.28 108.66 106.23 106.53 
Sep. 20.. 28.29 27.52 27.56 183.14 183.51 180.94 105.71 103.41 104.25 
Sep. 21. 27.77 27.50 27.65 181.83 180.41 181.05 104.80 103.95 104.35 
Sep. 23..... 28.16 27.79 27.79 183.21 181.16 181.94 105.68 104.43 104.86 
Sep. 24 28.11 27.73 27.75 184.01 182.06 182.76 106.06 104.89 105.25 
ee re 28.31 27.89 27.97 184.85 182.89 183.72 106.58 105.39 105.84 
Dow-Jones Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 
Week ——30 aapaetelee—— ——-20 Railroads--—, ——20 Utilities— 70 Stocks 
Ended: High. Last. High. Low Last. High. Low. Last Last 
Aug. 17....128.94 By 127.96 -27 35.44 36.98 28.37 26.49 28.18 46.23 
Aug. 24....129.59 124.97 127.93 36.97 34.63 35.30 28.06 24.91 25.07 44.4% 
Aug. 31....129.97 125.65 127. 5.96 34.36 35.20 25.7: 23.83 25.70 45.0 
Sept. 7....132.33 126.43 131.86 37.24 34.76 36.94 26.96 24.91 26.71 46. 
Sept. 14....135.05 131.13 133.40 37.83 36.24 36.45 27.13 26.14 26.11 46.7 
Sept. 21. 134.49 127.98 128.78 37.28 34.92 35.07 26.15 24.34 24.51 44.88 
DAILY HIGH, LOW AND LAST 
Sept. 19....134.49 131.10 131.44 37.28 36.26 36.36 25.90 25.20 25.26 $6.02 
Sept. 20....130.38 127.98 128.42 35.85 34.95 35.00 25.08 24.43 24.51 44.7% 
Sept. 21....129.24 128.16 128.78 35.25 34.92 35.07 24.68 24.34 24.51 44.88 
Sept. 23....130.66 128.97 129.55 35.70 35.13 35.23 25.18 24.70 24.86 45.19 
Sept. 24....131.68 130.26 131.02 35.63 35.15 35.17 25.46 24.96 25.25 45.62 
Sept. 25....132.45 130.99 131.52 35.91 35.37 35.45 25.70 25.28 25.35 45.83 
Shares Sold, New York Stock Exchange 
WEEKLY TOTALS AND DAILY AVERAGES 
Week ended: RAILS.——— 7-——IND. & MISC.— - TOTAL 
1935 : Total. Av. Daily. Total. Av.Daily. Total Av.Daily 
[SS errr 761,170 140,957 9,719,330 1,799,876 10,480,500 1,940,833 
Aug. 31....... 425.92 78,874 6,771,3! 1,253,961 7,197,310 1,332,835 
Sep 4 723,130 164,348 6,520,460 1,481,923 7,243,590 1,646, 
Sep 14. 1,062,920 196,837 , 762,420 1,807,856 10,825,340 2,004, 693 
Sep. 21 827,570 153,254 8.751 ,040 1,620,563 9,578,610 1,773,817 
DAILY TOTALS ' 
—— —DAILY. ——— —YEAR TO DATE 
Railroads. Ind. & Misc. Total. 1935. 1924. 
Sep. 19 230,290 1,693,570 1,923,860 221,917,839 259,072,441 
Sep. 20. 200,740 2,016,810 2)217,550 224,135,389 259,784,451 
Sep. 21 65,230 610,370 675,600 224,810,989 260,067,961 
Sep. 23. 65,520 942,720 1,008,240 225,819,229 260,582,633 
Sep. 24 53,350 955,760 1,009,110 226,828,339 261,424,616 
Sep. 25 64,450 1,029, 280 1,093,730 227,922,069 262,221,076 























Stock and Bond Market Averages and Volume of Trading 


THE ANNALIST WEIGHTED AVERAGES 
OF GROUP LEADERS 




















18 Stocks Combined 4 Standard Oil 
Se High ry Sept. High. Low. Last. 
7 45.6 3. 19.. 25.5 24.8 25.2 
43.8 42.6 20.. 24.8 24.5 f 
2 43.2 42.5 21.. 24.8 24.5 
2 14.0 43.0 23.. 24.8 24.4 
24 44.5 43.5 43. 24.. 24.9 24.5 
25 44 6 43.7 43.9 25.. 25.0 24.6 
Industrial Stocks 5 Independent 
High. Low. Last. | Sept. High. Low 
19..155.1 150.6 151.2 | 19.. 34.6 33.8 
20..150.6 147.8 148.4 = ag ae 
21..149.2 147.5 148. 21.. 33.3 32.$ 
23..151.5 148.7 149.8 = = =. 9 
24..151.7 150.1 150.9 | 24.. 34.1 33.3 
152.6 150.6 150.9 | 25.. 34.9 34.1 
” » . *o y 
3 Steel Stocks ri aacteies) Huaty- 
Sept. High. Low. Last. Sept. High. Low Last. 
19.. 30.7 29.1 29.2 1 19.. 46.3 44.3 44.4 
2 28.9 27.8 27.9 * 49-7 
52° 276 27.8 20.. 44.1 42.6 42.7 
5 287 81 oR 4 | 21-- 43.6 428 43.5 
4° x on Son | 23.. 44.9 43.4 43.9 
a8.. 30 BS BO) 8... 450 442 446 
29.0 28.4 28.4 
es 6 ‘ 25.. 45.5 44.6 44.8 
0 oo ig —— : 3 Merchandise 
Sept. High. Low. s Sept. High. Low. Last. 
19.. 85.3 81.8 821 1 19°. 43.0 41.3 41.6 
20 81.4 79.0 79.3 6 0 ) 
at 79 20.. 41.0 4 40.1 
abe > OU.0 78.5 79.5 | 91.° 40.6 40.1 40.4 
23.. 82.0 80.3 81.0 | 93°. 491 40.9 41.2 
24 82.5 81.4 82.0 41.5 
2 8 1 24.. 42.1 1 9 41.7 
25.. 83.5 81.4 81.6 | 95°. 423 41.3 41.4 
3 Rubber Stocks 5 Siepitianecns 
Sept. High. Low. Last. Sept. High. Low. Last. 
19 20.6 19.5 19.6 19.. 66.8 64.6 65.9 
20 4 4 7 ; a7 20.. 64.9 63.7 64.0 
21 9.( . . 21.. 64.1 63.3 63.7 
23.. 19.3 18.5 18.5 23.. 64.9 63.8 64 of 
24 19.6 189 19.0 24.. 65.0 64.1 64.5 
25 19.3 18.8 18.8 25.. 65.2 64.4 64.6 
8 Copper Stocks 5 Railroad Stocks 
Sept. High. Low. Last. Sept. High. Low. Last 
19 42.1 40.1 40.2 19.. 40.1 39.0 39.1 
20.. 40.4 39.3 39.9 20.. 38.9 38.1 38.1 
21 40.4 39.9 40.3 | 21.. 38.3 37.9 38.1 
23 40.8 40.1 40.2 23.. 36.7 38.1 38.2 
24 41.2 40.5 40.8 4.. 38.7 38.1 38.1 
25 416 41.0 41.1 25.. 38.7 38.2 38.2 
8 Ol) Stocks 5 Utility Stocks 
Sept. High. Low. Last. Sept. High. Low. Last. 
19.. 60.1 58.6 59.2 19.. 21.2 20.3 20.4 
2( 58.6 57.7 57.9 20.. 20.0 19.2 19.4 
21.. 58.1 57.4 57.7 21.. 19.5 188 19.1 
23.. 58.4 57.3 57.6 23.. 20.3 19.4 19.6 
24 59.0 57.8 58.5 24.. 20.7 20.0 20.3 
59.9 58.7 59.2 25.. 20.9 20.3 20.5 
NUMBER OF ISSUES TRADED 
mich Weey 
unded : - 8- n- 
vances. clines. changed. Total. 
Aug. 17 . 609 353 117 1.079 
Aug. 24 340 587 135 1,062 
ig. 31 364 513 156 1,033 
ept. 7 664 224 130 1,028 
Sept. 14 468 451 134 1,053 
Sept. 21 183 862 98 1,043 
Daily 
Sept. 19 114 558 146 818 
Sept. 20 76 673 99 848 
Sept. 21 206 253 176 635 
Sept. 23 407 142 155 704 
Sept. 24 416 125 169 10 
pt. 2 356 197 174 727 
THE NEW YORK TIMES STOCK AVERAGES | 
BY CALENDAR WEEKS 
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a 1 _— 
TRANSPORTATION (27) 


RB. ¢ 
Depar- 
5-Yeai ture 
Avge From 
1935 (1930-S4). Avge. 
Week ended Sept. 14 
Total carloadings 700,357 717,699 -—- 2 
Grain & gr. pro 38,305 +14. 
Coal and coke 145,102 131,086 +10 
Forest products 31,245 26,870 +16. 
Manuf. products 428,207 464,891 7 
Year to Sept. 14 
Tota! carloadings.21,800,003 24,539,069 —11 
Grain & gr. prod.. 1,081,604 1,367,909 —20 
Coal and coke 4,492,955 4,557,429 1 
Forest products 949,821 1,047,782 — 9 
Manuf. products. . 14,113,785 16,174,275 —12 
Freight car surplus, 
ug. 31 . 242,222 491,562 —50.7 
P. C. of freight cars 
serviceable Aug. 31 84.4 88.7 4.8 
P. C. of locomotives 
serviceable Aug. - 77.3 84.3 8.3 
Gross a ido. 
to Aug. 1. 10, 943, 435 $2,216, 167,246 —13.8 
Expenses, year to 
Aug. 1 1,547,206,368 1,773,196,709 -—-12.7 
Taxes, year to 
Aug 142,073,012 174,795,203 —18.7 
Rate of return on 
property investm't “Fair Return” 
Year to Aug. 1 
Eastern Dist 2.42 5.75 —57.9 
Southern Dist 1.47 5.75 —74.4 
Western Dist 0.77 5.75 —86.6 
Total U.S 1.69 5.75 —70.6 
FAILURES 
-——Week Ended 
Sep. 19, Sep. 12, Sep.20 
1935 1935 1934 
Retail Groups 
Retai 112 119 100 
Wholesale 15 18 18 
Manufacturing 42 4s 49 
Other commercia! 15 10 15 
F rss United Statez.184 195 182 
~~ Divisions 
ny land 15 25 18 
Middle tlanti 73 64 68 
South Atlantic 2 11 s 
South Central 15 17 9 
Central East 32 36 39 
Central West 11 6 9 
Western s 5 
Pacific 26 28 -26 
Total United States. 184 195 182 
—-—--—- 3 
AV ERAGE DAILY c RU DE OLL 
PRODUCTION (18) 
(Barrels) 
(These figures do not include “‘hot,"' or ille- 
gally produced oil) 
tDept ——Week Ended 
of Int Sep. 21, Sep. 14, Se 
Texas: Calc’l'ns 35 1935 934 
Panh'dle 55,200 52,750 59,100 
North 59,150 59,200 60,450 
W. Cent 29,950 25,950 27,800 
West 153,900 154,100 155,200 
E. Cent 46,800 47,150 52,700 
East 443,750 442,700 425,100 
Ss. W 59,850 59,650 58,450 
{Coastal 194,950 189,850 176,650 
Total. .1,059,900 1,039,550 1,031,450 1,015,450 
Okla. 506,000 494,850 493,350 476,350 
Kansas 151,900 151,500 147,400 126,400 
Coast. La. | 196 399! 25,850 25,500 23,850 
No. La ‘ 7 } 121,250 122,100 74,100 
Arkansas 29,200 30,550 30,050 31,250 
$Eastern 100,500 104,500 105,200 103,500 
Michigan 38,000 49,550 46,450 31,750 
Wyoming. 35,600 38,000 36,900 38,650 
Montana 10,600 13,300 13,400 10,500 
Colorado 4,500 4,500 4,350 3,250 
N. Mexico 50,800 56,500 56,800 46,850 
California. 499,700 644,500 636,900 466,100 


2,613,000 2,774,500 2,749,850 2,448,000 
Conroe. §$Excluding Michigan 
September 


Total 


{Includin 
tEffective 


alienate 1 ae : 

PER CENT CHANGES IN ELECTRIC 

POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF PREVIOUS YEAR (7) 





——— 1935-__—_____— 
Week Ended Sep.21. Sep.i4. Sep.7. Aug.31 ong 24. 
New Eng +16.8 +168 412.5 + 9.0 9.4 
Mid-Atlan ..4- 6.3 + 60 4+ 80 +78 + 93 
Cen Ind Reg+15.8 +13.2 +12 $13.3 +12.7 
West Cent..+10.2 +11.2 +105 + 9.6 + 9.5 
South States+17.3 +15.1 +134 + 88 + 8.5 
Rocky Mts..+48.0 +44.0 +44.2 +37.6 +37.7 
Pac Coast..+ 8.6 + 7.7 4+ 6.7 +79 + 84 
Entire U.S.413.5 411.9 +4+12.0 411.2 11.6 
_ — 4 “ . 
COAL AND COKE PRODUCTION (5) 


(Thousands of net tons) 
Week Ended 


*Sept.14, 'Sept.7, Sept.15 
1935 1935 1934 
Bituminous coal 
Tota 8,315 6,890 7,026 
Daily average 1,386 11,378 1,171 
Anthracite (Penn.) 
Total 7s 531 957 
Daily average 132 1106 160 
Beehive coke 
Tota! 17 16 14 
Daily average 3 3 2 


tFive-day week 


6 
STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh 


Week Ended 
Sept.20,Sept.13,Sept.21. 


1935 1935. 1934 
Heavy melting, average ; 
of daily quotations .$13.25 $13.25 $10.75 
*Subject to revision. tRevised 


NWHOM DWI 


Business Statistics 

















INDEX TO BUSINESS STATISTICS 
Automobile Production, Estimated Foreign Trade, U. S., Merchandise, 
Weekly 24 Gold, Silver e ; 25 
Automobiles, Factory Sales of ; 9 Freight Car Loadings. 23 
Automobiles, New Passenger Car Gold and Silver Prices 34 
Registrations in U. S 13 | Gold Reserves of Central Banks and 
Bankers’ Acceptances and Commmer- | _ Governments 8 
cial Paper Outstanding ; 26 | Idle Cars, Summary of. ‘ 20 
British Exchange Rates on Paris. .- Money Rates in’ New York City 
Business Activity, The Annalist In- Daily 32 
dex of 7 | a ~ Rates in New York City, 81 
> y | ee 
eWeekly Index, The New York vanes a | oil Production, Average Daily Crude. 3 
- | i efinery ctivity rude, an 
Coal and Coke Production, Weekly. 5 | Cracked Gasoline Production. . 12 
Construction Contracts Awarded, Av- | Pneumatic Casings, All Types 
erage Daily 14; Monthly : Me ' 17 
Cotton Spinning Activity ee 18 Pound and Dollar, Value of, in Goid 
Electric Power Output, Per Cent | Currencies , . 38 
Changes in, by Regions. 4 | Railroad Equipment ‘Orders, Domes- 
Electric Power Pr uction, “Weekly.. 27 tic, Weekly 30 
Engineering Contract Awards . 33 | Reconstruction Finance Corp 19 
Factory Employment and Payrolls 10 | Sensitive Commodity ~ img The An- 
Factory Employment and Payrolls, nalist Monthly Index of 29 
Indices of .. 15 | Sensitive Commodity Prices, The An- 
Factory Employment and Pay rolls by | nalist Weekly Index of 28 
Groups, Indices of 11 | Steel Industry, Rate of Spunations in 
Failures, Weekly 2 the 22 
Foreign Exchange Rates, Daily... 37 | Steel Scrap Prices. 6 
Foreign Exchange Rates, Weekly 36 | Unemployment in the U. S., Esti- 
Foreign Trade, by Economic mated ~ 16 
Groups 35 Transportation 1 
aouanemapadiimesisintiaias iad 7 en 
THE ANNALIST INDEX OF BU SINESS AC TIV TY 
— -1935 -_ —_—__— _ 1934 _ 
' Aug. July. June “May. ‘Apr. “Mar Feb. Jan. Dec. Nov. Aug 
Freight car loadings 60.8 58.4 63.1 61.5 63.4 668 67.3 66.2 63.1 58.9 59.6 
Steel ingot production 72.9 58.3 57.1 58.6 588 62.3 69.3 70.0 58.0 43.4 34.7 
Pig iron production 57.8 50.0 49.3 51.5 509 544 58.1 523 37.2 33.3 34.8 
Electric power production*105.1 103.2 102.2 99.3 98.7 988 99.3 98.5 97.8 93.6 94.1 
Cotton consumption 78.1 80.7 74.8 81.7 78.9 82.5 90.1 97.0 84.3 86.0 82.4 
Wool consumption 140.0 125.3 154.4 129.7 102.7 101.0 126.8 100.7 93.9 48.2 
Silk consumption 64.9 64.0 61.8 66.7 68.3 70.1 68.2 67. 74.6 60.8 57.1 
Boot and shoe production. .*95.1 112.3 101.2 116.5 117.1 116.8 116.2 124.2 110.7 99.2 108.3 
Automobile production 61.9 83.5 83.6 75.8 98.7 102.1 100.7 104.3 89.0 464 62.4 
Lumber production 3.9 64.1 525 458 61.6 60.0 63.9 563 552 54.8 64.5 
Cement production 45.9 52.1 49.4 47.6 43.1 39.8 37.9 43.9 423 43.8 
Zinc production 71.3 71.9 70.6 65.0 67.2 64.6 65.9 64.6 67.3 68.0 52.5 
Combined index "82.3 80.6 79.5 79.3 80.6 81.5 83.3 83.6 77.5 71.5 71.2 
For monthl y Sgures on the combined index back to January, 1919, see THE ANNALIST 
of Jan. 19, 19% page 177 
8 aes 
GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 
(In Millions of Dollars of 15 5-21 Grains Nine-tenths Fine) 
Eng- Switzer- Bel- Nether- Ger- All 
1934 U.S.A France. land land. gium lands. Italy. many. U.S.S.R. Other Total. 
Aug .7, 978 5,439 1,580 567 623 588 565 30 716 3,403 21,489 
1935 
May* .8,858 4,759 1,587 390 605 440 519 3. 748 3,517 21,456 
June* 9,116 4,708 1,588 391 634 427 498 35 748 3,516 21,661 
July* 9,144 4.726 1,588 421 624 380 468 38 748 3,523 21,660 
Aug.* 9,203 4,756 1,593 446 612 402 423 38 
—_ Oe —— 
FAC ‘TORY SALES OF AU TOMOBILES” (5) 
(Including foreign assemblies from parts made in U.S 
U. S. and 
; Canada —_—_——_———-United States— Canada — 
1934 Total. Total. 7 posenees. = "ie #Taxicabs. ene Passenger. Trucks. 
August 244,715 234,811 9,904 7,325 2.57% 
1935 
May 385,492 364,727 307,522 57,205 20,765 17,093 3,672 
June +377 ,066 296,609 276,546 164,712 15,745 12,276 3,469 
July +350,113 276,084 259,277 +60, 960 13,069 9,471 3,598 
August 247,74 182,389 168, 269 57,662 7,692 5,524 2,168 
§Taxicabs are included in passenger cars 
tIncludes only factory-built taxicabs and not private cars converted into vehicles for hire 
- - —— 10 
‘FAC TORY EMPLOYMENT AND PAY ROL L Ss (6) 
(3-year average, 1923-1925-—100) 
— —Employment - Pavrolis 
Aug *July Aug Aug ‘July Aug., 
1935 1935 1934 1935 1935 1934 
Iron and steel and their products (ex 
cluding machinery) 73.4 71.3 68.6 60.4 52.8 45.5 
Machinery (excluding transportation 
equipment) 87.3 85.6 ‘78.9 71.1 67.; 758.1 
rransportation equipment 83.7 87.2 *83.7 71.7 74.7 +70.4 
Railroad repair shops 52.8 53.5 55.2 49.0 48.2 48.5 
Nonferrous metals and their products 80.0 78.0 73.4 64.7 59.6 53.2 
Lumber and allied products 54.8 51.9 49.0 44.2 38.3 33.5 
Stone, clay and glass products 56.1 54.7 53.1 41.2 38.9 34.9 
Textiles and their products 92.8 87.8 88.2 78.5 68.4 68.1 
Leather and its manufactures 89.8 87.3 91.1 81.4 77.5 78.7 
Food and kindred products 109.7 104.3 122.1 99.6 96.0 105.1 
Tobacco manufactures . 57.9 57.6 65.1 46.6 47.6 49.3 
Paper and printing 95.8 95.5 93.5 83.3 81.4 78.4 
Chemical and allied products 107.8 106.8 106.9 97.7 95.4 90.0 
Rubber products 77.9 77.3 80.7 64.3 61.: 58.8 
Combined index $1.7 79.5 79.5 69.7 65.3 +62.2 
—— | ope ecneiietiaenant 
INDICES | OF F -ACTORY EMPLOY MENT BY GROU PS (6) 
(Adjusted for seasonal variation by the Federal Reserve Board. 1923-25—100) 
Trans- Stone, 
Iron portation Non- Lumber Clay Leather Food Tobacco Paper 
and Ma- Equip- Ferrous and and Tex- and Prod- Prod- and Chem Rub 
1934. Steel. chinery. ment. Metals.Products. Glass. tiles. Products. ucts. ucts. Printing. icals ber 
July 71.4 79.4 75.0 . 53.9 90.2 88.9 106.7 61.8 944 1096 82.8 
Aug 68.8 +78.4 83.7 74.9 48.4 52.0 91.3 87.9 110.8 65.4 95.0 110.9 82.0 
1935 
May. 71.5 84.9 94.0 80.8 51.35 53.6 93.6 89.1 102.0 56.8 97.1 109.3 79.9 
June 71.7 84.4 88.7 80.5 48. 53.5 91.7 86.4 100.1 58.1 96.4 111.3 77.7 
July? 72.4 86.1 44.8 80.0 52.0 54.4 92.2 86.9 100.4 58.2 96.5 110.7 76.3 
Aug 73.6 87.0 §3.8 81.6 4.2 55.0 95.9 86.7 99.2 58.1 97.0 111.4 79.1 
CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 


(Thousands 
Crude Runs to Stills 


Week P. C. of §Average §P. C. of “Total 
Ended Total Cap. Daily Capacity Finished 

1935. Reporting Runs. Operated. Gasoline 
Aug. 10 . 2,555 286 
Aug. 17...89.5 2,560 75.2 45,698 
Aug. 24...89.5 2,562 75.2 44,751 
Aug. 31 89.5 2,568 75.4 43,787 
Sep 7...89.5 2,47: 72.6 44,165 
Sep. 14...89.5 2,516 73.9 42,916 
Sep. 21 89.5 2,643 77.6 42,572 


&For per cent reporting only. 


of barrels of 42 gallons) 
-—Motor Fuel Stocks 


{Amount contained in naphtha distillates. 


Cracked Gasoline 


fUnfin- Other Gas and Production 
ished Motor Fuel Fuel Oil P. C. Cap. $Aver. 
Gasoline Stocks Stocks Reporting. Daily 
898 5,980 106,446 95.9 562 
5,854 5.960 106,314 95.9 579 
5,683 5,940 106,530 95.9 587 
5,579 5,920 106,380 95.9 573 
5,487 5,875 108,081 95,9 557 
5,480 5,825 108,145 95.9 551 
5,534 5.775 107,082 95.9 566 


tOn new basis 


————_——_ 18 — 
NEW PASSENGER CAR REGISTRA- 
TFONS IN THE UNITED STATES 
(i 36 States 

—Aug., ror Aug., 1934 

P.C. of P.C. of 

Total. Total Total. Total 
G. Motors (total). 66,508 41.4 50,968 39.3 
Chevrolet 46,787 29.1 6 878 28.4 
Pontiac 8,064 5.0 290 3.3 
Oldsmobile 7,861 4.9 5667 4.4 
Buick 2 951 1.8 3,677 2.8 
La Salle 655 0.4 255 2.0 
Cadillac 190 0.1 201 1.5 
Ford (total). 42,613 26.5 36,599 28.2 
Ford ... 42,541 26 36,471 28.1 
Lincoln 72 0.¢ 128 0.1 
Chrysler (total).. 36,920 23.0 31,171 24.0 
Plymouth 22,553 14.0 22,875 17.6 
Dodge 10,270 6.4 5,421 4.2 
Chrysler 2,317 1.4 1,921 1.5 
De Soto 1,780 1.2 954 0.7 
Hudson (total) 4,275 2.7 3,612 2.8 
Terraplane 3,206 2.0 2,456 1.9 
Hudson . 1,069 0.7 1,156 0.9 
Nash (total) 2,676 1.7 1,508 1.2 
La Fayette 1,495 0.9 901 0.7 
Nash 1,181 0.8 607 0.5 
Packard 2,388 1 418 0.3 
Studebaker 2,313 1.4 2,484 1.9 
Graham 1,126 0.8 955 0.7 
Willys 709 0.4 763 0.6 
Huppmobile 439 0 481 0.4 
Reo 272 0.2 270 0.2 
Auburn 234 0 374 0.5 
Pierce-Arrow 49 0 117 0.1 
; Miscellaneous 28 0. 47 0.0 
| Total 160,550 100.0 129,767 100.0 
tArizona, Arkansas, California, Connecti 
cut, Delaware, Florida, Georgia, Idaho, Illi 
nois, Kansas, Louisiana, Maryland, Michi 
an, Minnesota, Missouri, Montana, Nebras 
a, Nevada, New Hampshire, New Mexico 
North Carolina, North Dakota, Ohio, Okla 
homa, Oregon, Pennsy!vania Rhode Island 
South Carolina, South Dakota, Utah Ver 
mont, Virginia, Washington West Vir- 
ginia, Wisconsin and District of Columbia 





14 
AVERAGE DAILY CONSTRUC TION 
CONTRACTS AWARDED (3) 
(37 States East of the Rocky Mountains) 


_— 


Public 
Resi- Work and All No 

| 1934. dential Utility Other Total. Days 
} Sept. 744,667 2,082,833 1,765,000 4,592,500 24 
| 1935 

June.1,993,304 1,565,472 2,361,432 5,920,208 25 

July .1,860,462 2,073,423 2,191,115 6,125,000 26 

Aug..1,501,048 2,575, 04 2,166,241 6,242,859 27 

Sept .1,594,518 2,684.5 1,871,373 6,150,400 11 





ee o 
| INDICES OF FACTORY EMPLOYMENT 
AND PAYROLLS (6 


| (Adjusted for seasonal variation by Tue 
ANNALIST. 1923-25-—100 
j Em Em En 
ploy Pay ploy Pay ploy Pay 
ment rolls ment rolis ment rolis 
—1933-— ——1934-— 1935— 
| May.. 62.9 42.4 83.0 66.3 81.4 67.6 
|; June 67.3 47.8 81.5 63.3 79.8 66.6 
| July 72.8 53.6 79.8 63.1 80.7 68.0 
| Aug 76.6 57.5 78.9 62.2 81.5 69.7 
—_——— 6 
| ESTIMATED UNEMPLOYMENT IN THE 
UNITED STATES (22 
(000 Omitted 
1935. 1934 1933 1932. 1931 
May 9,709 9,201 12,699 11,690 6 842 
June 9,749 9,252 12,034 11,596 7,16: 
| July 410,121 9,826 11,584 12,152 7,67 
| Aug 9,901 9,990 10,731 12,207 7,939 


17 
PNEUMATIC CASINGS—ALL TYPES (29) 
As estimated for the entire industry by 
the Rubber Manufacturers Association 





Stocks 
Ship Pro End of 
1934 ments ductior Month 
| July 4,157,411 3,352, 83¢ 9,436,816 
1935 
| April 5,143,599 11,003,237 
May .4,067 386 11,130,765 
June 4,262,360 10,755, 406 
| July 5,447,109 8,849, 50° 
| —-— ———— in 
| COTTON SPINNING ACTIVITY (5 
(Thousands 
Aug July June Aug 
1935 1935 1935 1934 
No. active during 
month 22.047 22.312 22.709 24.182 
P. C. of capacity 
operation on 
single-shift basis 76.4 73 74.4 76.5 


89 
RECONSTRUCTION 


FINANCE COR- 
PORATION 
LOANS, SUBSCRIPTIONS ANI 
ALLOCATIONS 
(Proceeds disbursed, less repayments 


amount outstanding at end of month; 
in thousands of dollars) 
Tota! 


Loans and Tota! Grand 
1934. Subscriptions Allocations Total 
Aug. 2,393,393 1,492,162 3,885,555 
1935 
May 2,382,974 2,015,934 4.398, 905 
June 2,465,975 2,015,934 4,481,909 
July? 2,531,813 2,015,932 4.547.745 
Aug.* 2,637,588 2,016, 56¢€ 4,654,154 
——-- —— 20 
SUMMARY OF IDLE CARS (19 
| Period Ended 
| July 31, July 14, June 3 June 14 
| 1935 1935 193 1934 
Idle cars 146,855 168,083 127,519 129, 454 
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NEW YORK TIMES WEEKLY BUSINESS INDEX 
Electric Cotton 
Car Steel Mill Power Automobile Lumber Cloth Combined 
Loadings. Activity. Production. Production.Production.Production. Index. 
Effective weights .......... 25 25 20 10 10 10 100 
Adjusted weights ........ .22 1 51 .04 05 07 1.0 
Week Ended: 
1934. 
Gs Serdiasnsescecsze .. $0.2 32.3 92.9 48.5 60.0 45.8 72.3 
1935. 
ae ian .. 62.9 75.9 105.2 56.7 77.0 73.5 87.1 
Sep. wae erry 76.5 106.5 47.8 80.7 78.6 88.0 
Sep. 14 apaneaatapoars 764.7 76.2 103.7 40.0 +80.8 +76.6 486.5 
— erro *65.3 74.5 106.1 37.4 *79.9 79.5 *87.7 


For figures from Jan. 5, 1929, to June 30, 1934, see THE ANNALIST of June 2, 1933, page 
773; May 11, 1934, page 755. 





RATE OF OPERATIONS IN THE STEEL INDUSTRY 
—As Estimated by—— — — 


Dow-Jones . Amer. ; Amer. 
Week U. 8. Week Be- Iron& Week m. Z. Iron Metal 
Ended: Steel. Indep. Total. ginning: Steel Inst. Ended: Steel. Times. As of: Age. Market. 
1934. 
Sep. 24.. 21 24 23 Sep. 17.. 22.3 Sep. 22.. 22% 23 Sep. 18.. 21 23 
Oct. 1..2 26 24% Sep. 24.. 24.2 Sep. 29.. 25 24 Sep. 25.. 23% 25 
1935. 
Sep. 9.. 43 57% 50 Sep. 2.. 45.8 Sep. 7.. 52 49 Sep. 3.. 50% 48 
Sep. 16.. 42 60 52 Sep. 9.. 49.7 Sep. 14.. 54 52 Sep. 10.. 52 52 
Sep. 23.. 40 60 51 Sep. 16.. 48.3 Sep. 21.. 52 51 Sep. 17.. 52 51 
Sep. 30 Sep. 23.. 48.9 Sep. 2.. .. se Sep. 24.. 1% 51 
- 23 —— ‘ 








FREIGHT CAR LOADINGS (19) ELECTRIC POWER PRODUCTION (7) 
Sept.14, Sept.7, Sept.15, (Inciudes only power generated by the elec- 
1935. 1935. 1934. tric light and power industry proper 
Grain and grate gone. 43,806 36,350 37,794 and imports. Does not include power 


Livestock .. --- 17,713 14,950 35,140 generated by traction companies.) 
Coal ve Sees ... 138,563 110,756 118,118 (Thousands of kilowatt hours) 

Coke as 6,539 6,050 5,253 Week 

Forest products seeee rie} ye es Ended: 1935. 1934. 1933. 1932. 
Ore , , D Aug. 31.1,809,716 1,626,881 1,637,317 1,464,700 
Merchandise, 1. c. 165,829 141,378 163,978 Sep. 7.1,752,066 1,564,867 1,582,742 1,423,977 


Miscellaneous A 262,378 225,067 238,937 Sep. 14.1,827,513 1,633,683 1,663,212 1,476,442 
a caanciaia. sir aie Sep. 21.1,851,541 1,630,947 1,638,757 1,490,863 

Carloadings (total). ..700,357 502,786 647.485 | “Dy rieures, sce Tue ANNALIST Of Ma 
Week ended Sept. 21, 1935—Estimated to- | 1) “1934 page 756 ' y 
tal 706,000; corresponding week in 1934, ig. seo 28 


a 24 | THE ANNALIST WEEKLY INDEX OF 


ESTIMATED AUTOMOBILE SENSITIVE COMMODITY PRICES 
os N | tWhole- Sensi- 


PRODUCTION (10) sale tive 























Week . ac 6 Steel Price Price 
Ended : 1935. 1934. 1933. 1962. | 1934, Scrap. Zinc. Aver. Index. Index. 
Aug. 31... . 49,115 32,586 43,843 19,840 
Sept. 7....... 54,140 38,166 40,367 20,871 Sept. 25. 78.0 72.8 75.4 110.6 68.2 
Sept. 14....../ 13,470 42,960 48,053 21,472 | 1935. 
Sept. 21. . 12,600 38,329 43,699 20,312 | sent 3. 103.4 «84.1 93.8 «115.2 —Ss81.4 
on Sept. 10. 104.3 83.7 94.0 115.8 81.2 
— . 1 Sept. 17. 104.3 86.3 95.3 4116.0 82.2 
FOREIGN TRADE (5) Sept. 24. 104.7 86.5 95.6 *116.2 *82.3 
(enemas of dollars) tU. S. Bureau of Labor Statistics Index 
Aug., July, Aug., | (1926=100) converted to 1913 base, by multi- 
tMerchandise: 19) 1935. 1934. plying by 1.4327. 
Total export. $172,204 beh iH $171,984 | For figures from Jan. 5, 1932, to Dec. 11, 
General imports 170,139 177,698 119,513 | 1934, see THe ANNALIST of Nov. 30, 1934: 
- is page 758, and Dec. 14, 1934, page 827. 
Excess +-$2,065 "$4,327 + $52,471 
Gold: ss 2 
Exports $102 $59 «$14,556 | THE ANNALIST MONTHLY INDEX OF 
Imports --- 46,085 16,287 = 51,781 SENSITIVE COMMODITY PRICES 
7 “eta 990 P (1913 = 100) 
"enn - 8 —$37,225 
gg _— = a tWhole- Sensi- 
” Exports $2,009 $1,547 $1,741 | Steel Price Price 
Imports 30,820 = 30,230 21,296 _ 1934. Scrap. Zinc. Aver. Index. Index. 
Excess $20,185 —$28,683 —$20,185 | €P.. 7.1 6736 75.8 1112 68.2 
(+) Indicates excess of exports. (—)In- | June... 93.0 79.5 86.2 114.3 75.4 
dicates excess of imports. July .. E a. 8 86.4 113.8 75.9 
tMerchandise exports include re-exports. Aug. ... 102.4 91.5 1115.3 +79.4 
Merchandise imports consist of all imports, | Sep. ... 104.0 a3'8 93.8 *115.6 *211 


For figures from Jan., 1919, to Nov., 1934, 
see THE ANNALIST of Dec. 28, 1934, page 898. 

tUnited States Bureau of Labor statistics 
index (1926—100) converted to 1913 base by 
multiplying by 1.4327. 


both for consumption and for storage in 
bonded warehouses. 


a 
BANKERS’ ACCEPTANCES AND COM- 
MERCIAL PAPER OUTSTANDING 
(End of each month. Millions of dollars) 
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DOMESTIC RAILROAD EQUIPMENT 


—Bankers’ Accept.—.. ——Com’|! Paper— ORDERS (1) 
Adj. for Adj. for Reported in ———— 
Seas. Seas. Railway Age of: 

1934. Actual. Var. Actual. Var. Sept.21, Sept.14, Sept.22, 

BM ccssosee Oe 594 188 186 | 1935. 1935. 1934. 

1935. Locomotives ia 2 5 3 
June . 343 365 159 160 | Freight cars ...... 10 

July ... 321 347 164 164 Struct. steel (tons) — 410 

Aug 322 357 177 174 Rails (tome) ....... 6,500 








"MONEY RATES IN NEW YORK CITY 











Time Loan Prime Com 7 Paper. Bankers’ Accep- 
-tCall Loans.- 60-90 Days 4-6 Mos 4-6 Mo: tances, 190 Days 
§Daily Daily Daily *D aily Daily 
— —_— Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge 
ep ais Y, 25 1 1 25 4 4 25 4% % 75 1 u 12 
Sep. 14 8 0 3 4 ¢ 23 2 @ 23° 2 8 3 @ Q ‘19 
Sep. 21 YY 25 vA 4 25 A 4 25 A % 75 yy \y 12 
iNew York dom ‘Exchange. fAsked rate. §Average of renewal rate. 
PY ans inane 
MONEY RATES IN NEW YORK. crry VALUE OF THE POUND AND DOLLAR 
a oney.-—— ~ 
Re. Dar bl Ses IN GOLD CURRENCIES 

new- Time Com. Ac In dollars of 25.8 grains, nine-tenths fine 

1935. als.High.Low.Last. Loans. Paper. cept Wee k ended —Pound (France)— —-tDollar- 
Sept. 19. “uy Yy YX %, Vi High, Low. High. Low 
Sept.20.. 4% 4% 4% yY% Y y 60.4 60.3 59.5 59.4 
Sept. 21.. .. Y 4 Va - 60.4 60.1 59.5 59.4 
Sept. 23.. % yyy, ¥ y, a 60.2 60.0 59.4 59.4 
Sept. 24. 4 % % v4 A ¥% & tBe need « on exchange  ~ occa for France, 

Sept. 25 L % % ® Switzerland and Holland 


. bd YY, 
tBest names. ba deed rate 
—— 39 ——____ 


Be 


ENGINEERING CONTRAC T BRITISH EXCHANGE RATES 8s 
AWARDS (G4 ES ON PARI 


(In francs—average price per day.) 





(Total per week, ale of dollars) 
State & Sept. Aug. July, June. May. Apr. Mar 
1935 : Federal. Munic. Public. Private. Total 9 SP gt 
Sept. 12.....11,053 19,958 31,011 3,966 34,977 19.74.815 74.993 74. 663 74.667. 73.574 72.317 
Sept. 19 7,779 12/808 20,587 4,159 24'746 | 30-74-691 78-058 74.700 74.602 74. 697 sewed 
. iad ’ ’ > ans aor wen 21 4.625 75.0 A ... 72,02 
Sept. 26..... nn 20,320 24,061 3,694 27,755 22 75.113 74. 821 74.625 74,832 72 “938 
wataprtns dnssnlle 34 14.561 1o:198 14.OF2 74.607 TE SEE ES oe 
——— - § —_——— 24.(4.931 (35.125 
GOLD AND SILVER PRICES 25 .74.743 75.002 74.561 75.187 73. 308 72.468 
Gola. ——_ ~ -—Silver.—~ —1935——_._ ——— 1934- 
Week Dollar U.S. Week ended High. Low. High. Low 
Ended Equiva- Treas- Aug. 10 .75.000 74.849 76.488 76.312 
Sept. 21: London. lent. ury. London. N.Y. | Aug. 17 75.026 74.937 76.321 76.291 
High | .141s 5d 34.77 35.00 29%d 65%c | Aug. 24 75.125 74.993 76.840 75.687 
PA gles — 5d 34.77 35.00 29%.d 65% Aug. 31 75,187 75.088 75.780 74.636 
e Sept ‘ 5. 812 ° fe 
High .141s 6d 34.78 35.00 29nd 653 Sept 14 75. 062 74.848 75.062 4 905 
“Low ...141s 1d 34.83 35.00 294d 65%c Sept. 21 75.056 74.625 75.051 74.795 


35 a 
UNITED STATES FOREIGN TRADE BY ECONOMIC GROU PS (5) 
(Thousands of dollars) 





— 35. Suly, Exports spe orts fr Consumption van" 
Aug.. 35 July, '35 Aug., '35 Aug 5. July, 35. Aug., 
Crude materials ... fio s FS $38,339 $39,675 $50,212 $53,029 $34, 336 
Crude foodstuffs... 1788 5,220 5,299 24,726 24,232 17,953 
Manufactured footstuffs 10,841 10 116 16,803 38,849 32,291 12,869 
Semi-manufactures .. 31,018 28,134 29,378 32,402 32,106 22,973 
Finished manufactures 82,239 86,196 78,695 35,367 32,504 29,231 
Total.. ; , $169,761 $168,006 $169,851 $181,556 $174,162 $117,262 
——____—— 36 ———_—_—_—__—__—— 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
Week Ended 
Sept. 21, 1935 Sept. 14, 1935. Sept. 22, 1 
Par. Country and Unit High Low High. Low. High. te 
$8.2397 ENGLAN (sovereign) $4.954% $4.91% $4.9544 $4.92% $5.01% $4.98% 
8.2397 AUSTRALIA (sovereign) 3.95 3.93% 3.96 3.94% 4.00% 3. bf, 
8.2397 SOUTH AFRICA(sovereign) 4.94% 4.91%, 4.95 4.935 5.01 4.99% 
.06634 FRANCE (franc) 06591; 06584, 065914 O6t % .0668 .0667 
.08911 ITALY (lira)... 0816 9812 081614 081344 ‘0868'%, ‘086714 
.40332 GERMANY (reichsmark) 4029 4019 4028 .4019 .4055 .4042 
.68057 HOLLAND (florin) 6775 3742 6760 6732 .6873 6859 
.32669 SPAIN (peseta).. és 1367 1367 1365 .1384% 1382} 
1.6931 CANADA (dollar)t 9950 9984 99. 1.03526 1.03092 
.1695 BELGIUM (belga) 1690 1689 16821, 2379 2375 
.32669 SWITZERLAND (franc) 3253 32554 3250 .3308 3301 
.0220 GREECE (drachma) 0094 009414 0094 0096 0095 
.4587 SWEDEN (krona). 2553 2553 2540 .2585 2573 
.4537 DENMARK (krone) 2211 2211 2200 2238 2228 
.4537 NORWAY (krone). 2488 2488 2475 2519 2507 
.23824 AUSTRIA (schilling) 1890 1891 188! .1918 1917 
.1899 POLAND (zloty)... 1888 1889 1887 -1922 1922 
‘(0418 CZ’CH’SLOVAKIA (crown) 0414 0414% 04 0422 0422 
.0298 YUGOSLAVIA (dinar) 0229 0229 229 .0234 0233 
.0748 PORTUGAL (escudo) 0455 0453 0450 0466 0459 
‘0101 RUMANIA (leu). 0082 0083 0081 0102%  .0102 
.2961 HUNGARY (pengo). 2975 2980 2973 302 3018 
0426 FINLAND (markka) 021844 0219 0218 .0222 0222 
.6180 INDIA (rupee)... 3740 375 3730 .3781 3762 
ee HONGKONG (silver dollar) 5130 9100 4962 .3975 3937 
ae SHANGHAI (silver dollar) 3920 3835 3725 2 3562 
.5000 MANILA (silver peso) 4987 4990 4988 4987 4987 
‘9613 STRAITS SETTLEMENTS 
(dollar) Singapore 5800 5800 5780 .5890 5875 
84396 JAPAN (yen)... 2908 2910 . 2906 .2996 .2985 
1.64479 COLOMBIA (gold peso) 5275 5125 .5050 .5900 .5750 
.7187 ARGENTINA, free inland 2790 2695 .2685 -2725 2700 
.2026 BRAZIL, free inland : 0545 0530 .0725 0725 
.2060 CHILE (gold peso) 0519 .0519 1037 .1025 
A740 PERU (sol)....... 2425 2425 2350 2350 
1.7510 URUGUAY (gold peso) 8050 8037 8137 8125 
.8440 MEXICO (silver peso)t 2785 2785 2786 .2786 





tDemand rate. 
37 - ———_ 
FOREIGN. EXC HANGE RATES DAILY 

Cable Transfer Rates 





Sept. 19. Sept. 20. Sept. 21. Sept. 23. Sept. 24. Se pt. 
$4.93% : $4.91% $4.91%  $4.93%4  $4.93% 
92 691% «4.90% 41 
4.91% 4.91% 4.93% 4.9% 

068 5Ri, .0659%,, 06 


065814 06585, .0659% 








065844, 0659%, -0660 

0814 08144, .0814% 
0814 0812 .0812% = (813 

0814 (812 .0813 .0814% 
4025 41023 .4026 4028 
4019 4020 4020 .4025 
4(19 4023 -4025 4028 
6772 6775 6770 .6767 .6760 
6762 6765 6765 .6753 .6754 
6770 6775 6770 .6758 .6758 
1688} 1687 1690 .1692 1693 
1687 1686 1689 1688 1691 
1687 1687 1690 .1692 1693 
3246! 3249 3251 325214, 3255 
3243 3249 3251 
3245} 3252 3254 
9931 9868 9912 
9900 9837 .9875 
9903 9865 9912 
SNR. 5 5.5.45.000055 hea 1366 1367 .1368 
tJapan 2887 2877 .2890 
2725 2740 .2725 





SAseantine (free inland). 2725 
$Closing rate. $Demand rate. 


SOURCES OF DATA 


(1) Railway Age. (2) Commercial and Financial Chronicie. (3) The F. W. Dodge Cor 


poration. (4) Federal Reserve Board (5) United States Department of Commerce. 
(6) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron Age 
(9) American Institute of Steel Construction (10) Cram’s Automotive Reports, Inc 


(11) Dun & Bradstreet’s. (12) Geological Survey. (13) The Wall Street Journal. (14) En 
gineering News-Record. (15) American Bureau of Meial Statistics. (16) American Iron 
and Steel Institute. (17) Aberthaw Company (18) American .Petroleum Institute 


(19) American Railway Association. (20) United States Department of Interior. (21) Silk 


Association of America. (22) National Industrial Conference Board. (23) American Metal 
Market. (24) Federal Reserve Bank of New York. (25) American Zinc Institute. (26) As- 
sociation of Life Insurance Presidents. (27) Bureau of Railway Economics. (28) Inter- 


(29) Rubber Manufacturers Association. (30) Index Number 


state Commerce Commission. 
*Subject to revision. *Revised. 


Institute. (31) Cotton Textile Institute 
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ADVERTISEMENTS. 





OPEN MARKET FOR 


UNLISTED 


SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with 


the name of the firm in the index making the market. 


Prices are as of close of business on Tuesday; Mid-West and South, Monday. 








r FOREIGN | 
| Matured and Defaulted 
Dollar Bonds and Coupons 


'M. S. WIEN & CO. 














| Members N. 3 apart Dealers Ass’ n. 
25 BROAD ST., HA, 2-87380 
Est. 1919 4. fT. Tel. NY 1-1397 
FOREIGN SECURITIES 
Key. Bid. Offer. 
15 Alpine Montan Steel 7s, 1925-55... 85 90 
15 Austrian Government 7s, 1957 86 8&8 
15 Austrian dollar bond coupons...... OW .. 
15 Brazil 4s, 1910. 916 il 
15 Brazil dollar funding 5s, 1951.. 52 53 
15 Brazil 5s, 104% 12 
15 British & Hung. Bank 7%s, 1962.. 53 56 
15 Budapest 6s, 1962 34 36 
15 Buenos Aires scrip .. . 50 53 
15 Chilean Nitrate & Iodine 5s, 1968. 62 66 
98 Chilean Nitrate 5s, 1968 62 65 
15 City Savings Bank 7s, 1953 42 45 
15 Colombia scri - 40 42 
15 Cuba Mtge. nk 6%, es: 37 47 
15 Cuba Morgan serial “aus. "1934-37... 95 100 
15 Cuba Internal 5% 190: 86 90 
15 European Mtge. & = ‘THs. 1966, 
Ser. B 53 
15 Farmers National Mtg. Dan 1963. 47 
15 Ford Motors of Fra’ 3 3% 
15 French 4s, 1917 524 54 
15 French 4%s, 1932, A 56 58 
15 French premium 5s, 1920 69 71 
15 French 5%s, 1937 2) 
145 German dollar bonds and coupons. OW ... 
15 German redemption Loan w. rts... 45 50 
15 German scrip, 193 6% 
15 Graz &s, 1954 . ‘ ‘ 90 95 
15 Havana 6% 1939, first & second 95 100 
15 Honduras 3s, internal 2 8 
15 Hungarian Cent. Mut. Cr 7s, — 43 
15 Hungarian Consol. Munic. 74s, 5 28 30 
15 Hungarian dollar bond coupons. ow... 
15 Hungarian Dis. & Exch. Bk. 7s, “63 36 38 
15 Hungarian Italian Bank 7%s, 1963. 40 43 
15 ee rigs” Land Mortgage Institute 
Tis, 1961 28 30 
15 I. G. Farbenindustrie shares 12% 13% 
15 Italian egy ng RO 5s 39 40 
15 Lithuanian pene, Sean 1935.. 99 ee 
18 Lower . Pe yaro Elec. Pwr. 
6\%s, 1944 M4 &8 
15 — _Central Savings Bank of 
ry 7 BE cece .. 51 4 
4 weak Hungarian ina. Mtge. 7s, '48. 7 50 
cecesesess see 2 
15 Poland 6s, 1920" <0. small 78 80 
15 Reichsbank shares - 19% 20% 
15 Rima Steel Corp. 7s, 7. 52 of 
15 Russian Kerensky 5s, 1917....... iW % 
15 Russian War Loan 5s, 1915. 16. % 
15 Styria 7s, 1946 ese 85 90 
15 Tyrol Hydro- Elec. Power 7s, 1952. 75 79 
15 Upper Austria 6%s, 1957 98 102 
15 Uregeey. amortization 5% and 6% 
1932-37 , § 91 
15 Vienna 6s, 1952 83 85 
CANADIAN SECURITIES 
DOMINION ISSUES: 
147 Dom. of Canada 2%s, 1945.. - 94% 94% 
147 Dom. of Canada 4s, 1960. . 102 102 
147 Dom. of Canada 5s, 1952. ioe 09 
147 Dom of Canada 5s, 1937 105 
ALL 
European So. American 
Securities 
CARL MARKS & CO. 
Incorporated 
NEW YORK CHICAGO 
32 Broadway 203 So. La Salle St. 











CANADIAN SECURITIES (Cont.) 


Key. Bid. Offer. 
PROVINCIAL ISSUES: 

147 Alberta 5%s, 1952.. . 3 95 
147 British Columbia 5s, 1954. . 96 98 
147 Manitoba 4%s, 1956... ooo a 99 
147 Ontario 444s, 1944 rere 104 
147 Quebec 4s, 58 ° -103 10444 
147 Saskatchewan 4\%s, "1951 92' 94n 





CANADIAN 


GOVERNMENT, MUNICIPAL & CORPORATION 


SECURITIES 


Private wire connection between New York, 
Montreal and Toronto 


ROYAL SECURITIES CORPORATION 
RECTOR 2008. BELL SYSTEM vate. Y. 1-208 


CORPORATION ISSUES: 





147 Abitibi Power & Paper 5s, '53, c/d m 31 
147 British Columbia Tel. 5s, 1960. 7 
147 Brown Co. 5%s, 1946 1 32% 
147 Calgary Power 5s, 1960.. 94 951g 
147 Canada Cement 5%s, 1947....... 101% 103 
147 Canadian Intl. Paper 6s, 1949. . 68 68%, 
22 Dominion G. & E. Co. 6%s, °45. 7™ 79 
147 Dominion Gas & Elec. 614s, 1945.. 77 78 
147 Donnacona Paper 5s, 1948... 39 41 
147 Duke Price Power 6s, 1966..... 01% 102% 
147 Minn. & Ontario Paper 6s, long. 15 16 
147 N. S. Steel & Coal 5s, 1959. se 27 28 
147 Ottawa Lt., H. & P. 5s, 1957... + 100% 105% 
147 Ottawa Valley i 5s, 1970. 93 94 
147 Price Bros : . 84 86 
147 Winnipeg islectrie 58, 1935 - 97% 99 


. 8S. GOVT. AND MUNICIPAL BONDS 
FEDERAL LAND BANK BONDS: 


151 Fed. Land Bk. 3s, 3s, 48, 448,448 OW BW 
PUERTO RICO: 
151 Puerto Rico reg. 4%s, 1954........ Ow 
es 
Alabama Rfdg. 3\%s, 7 apes (10M) 3.60% 
: ee, Ge BD 6c ccc cccccsees Ow 
105 Anniston, all issues .............. Ow 
105 Bessemer, all issues .............. Ow 
105 Birmingham, all issues ........... Ow 
105 Decatur, all issues ............5.. Ow 
4 Etowah County, any issue......... Ow 
105 Jefferson County, all —— ecccece Ow 
4 Jefferson County, any issue....... ow 
4 Gadsden fdg. 5\%s, 9/1/43- re (10M) .. 102 
105 Gadsden, all issues .........ee.e0. oe ee 
105 Huntsville (City of), all issues. ow... 
4 Huntsville rfdg. 6s, 6/1/39 (SM). e 92 
4 Montgomery, any issue . Ow 
105 Montgomery, all issues ........... ow... 
4 Troy School 6s, 1 51 (10M)...... 96 
105 Troy, all issues... ......-eseeecees ow .. 
4 Tuscaloosa, any issue éntesecece GE 
105 Tuscaloosa, all issues............. ow 
ARKANSAS: 
52 Arkansas Pensions 5.50-2 5.50% 
63 Arkansas Road District (eligible). R2 83 
50 Arkansas Roads Ser. 3s, 1949.. 72% 73% 
63 Arkansas Rfdg. Road Dist. 3s,’39. 74 75 
85 Blytheville Paving No. 2 5%s..... T1F ° 
52 Cypress Creek D. >. Desha Chicot 
Co. dated 1921-22 ............. 13F 16F 
52 Cypress Creek D D Desha Chicot 
dated 1916 -..+ 364%F 
50 =Ft. Smith School 4s, 1940. 
Se Be OED acécascessvcccoccscne 75F 
85 Hot Springs Schools ‘ 90 
52 Hulbert Schools ................ | 10F 
85 Jefferson Co. Bridge D. 5s and 6s 85 
85 Little Rock Street ange. oeues 65 
52 Malvern Schools , . 62F 
6@ Mississippi Co. Ra. Dists. , . OW 
52 Mississippi Co. D. D. No. 17...... 33 35F 
85 Mississippi Co. D. D. No. 17...... 33 ae 
52 Rocky Comfort Schools -. SUP , 
52 Southeast Ark. Levee --. SP 44F 
2 Truman Schools ‘ . 42F ° 








All 
ARKANSAS 
Municipals 
Bought—Sold—Quoted 


SCHERCK, RICHTER COMPANY 


Landreth Building. 
Saint Louis, Missouri. 











GOVT. AND MUNICIPAL BONDS (Cont.) 
CALIFORNIA: 


Key. Bid. Offer. 
25 Culver City, all issues............. ow 
25 Imperial Co., all issues............ ow 
25 Los Angeles Mantetpel Impvt. 
Dists., all issues .. ° ow .. 
25 Los Angeles G. O..... il ... OW BW 
26 Los Ang. Co. Rd. Dist. impvt., all 
DED cpectunesccndasendesacnes Ow 
25 Los Angeles Co. Acquisition & 
Impvt. Dist., No. 180. ow 
25 Los Angeles Co. Flood Contro! Dist. ow 
25 Newport Beach, Series D, G & H.. OW 
151 San Francisco 4%s, shcrt.. . OW 
25 South Gate, all issues............. Ow 
South Gate Acquisition & Impvt. 
Dist., all issues ....... sonny 





FLORIDA BONDS 
PIERCE - BIESE CORPORATION 











JACKSONVILLE 
Tampa Orlando Miami 
Key Number 100. 
ere 
Bartow (10M) . ow 
107 Bay Co. Hway. or Toll Bree. 6s... 62F .. 
47 Bradenton 5\%s ; ‘ BW 
108 Bradenton 54 
100 Bradenton actuals 5\%s or 6s. 54F 
106 Bradenton _y 4 : 54F 
107 Bradford Co. Hways....... 80 
102 Broward Co. were. oo) ow 
23 Citrus Co., old or new..... 63 
47 Clearwater actuals with APDCA ow 
100 Clearwater actual 5%s & 6s....... 43F_.. 
106 Clearwater actuals al * 
11 Collier Co. Rd. 6s. oO . 
Se Se SD vccccoccceseceeesnes ow... 
107 Collier Co. Hways.. 74 
108 Collier Co. Rds 75 
42 Dade Co. 8/D No. 2............... OW 
100 Dade Co. Hway. 5s, 1945-55....... 90% 
102 Dade Co. B.P.I.’s (10M).......... 8) 
107 Dade Co. B.P.I. 6s, future mats.. 85F 
107 Dade Co. Te 4 No. 2 rfdg. 4s8...... 83% 
107 Dade Co. 8/D No. 2, old 6s ‘ 8814F 
108 Davenport ..... ‘ 30 
100 Daytona Beach 5s and 6s........ 60F 
106 DeSoto County Hways... 56F 
107 DeSoto County Hway gl Bs...... 56F 
il Ft. Lauderdale Imp. 6s. 28 
106 Everglades D/D 18F 
47 Ft. Lauderdale Imp. 6s. 27% 
107 Ft. Lauderdale Imp. 6s............ 28F 
it Ft. Pierce Imp. = 23F 
11 Ft. Pierce Inlet 27F 
23 Hardee Co. R/B No. 2 6s, 431989. 40... ‘ 44F 
23 Hardee Co. R/B No. 7 ke s 44F 
DS TE arr SP os 
33 Highieede County, Sch., Rd., Dist., 
= SRE RR pee Ow 
107 Hi ghiands SMS onnc0en baad 80 
4 Hillsborough Co. Road 5s, 10/1/43 
(5M) 103 
60 Hillsborough Co. R/B Dist. No. 5 67F 
47 Hollywood Imp. 0 
107 Hollywood Ay 6s 40144F 
107 Hollywood Harbor 6s.... 28F 


GOVT. AND MUNICIPAL BONDS (Cont.) 


FLORIDA (Cont.) : 

Key. Bid. Offer 

108 Hollywood Harbor 28e 

108 Kissimmee 2814 

107 Lake Co. Rd. & Bdge. Dist. 6s.... OW 

il Lake Wales 6s, actual Ow 

107 Lake Wales Impvt 6s 1F 

11 Lake Worth Inlet 5%s Ow 

106 Lake Worth 17F 

108 Lake Worth Inlet 61c 

102 Lakeland ($10M) Ow 

23 Lee Co. R/B 5%s. 1949 841, 

23 Levy Co. — 544s, 1955 8614 

il Live Oak 5s 53F 

100 Live Oaks 5s, 1955.. 56F 

107 Manatee Co. Highways 79 

11 Martin Co. Hwy. 6s 37F 

106 Miami Bonds or C/I's Ow 

107 Monroe Co. Highways 43F 

23 Orange Co. Road 5s, 1939-40 1031 

23 Orange Co. Road 5s, 1954 mre i 101% 

47 Orange Co. S/D, No. 1, 5s, 1942-43 BW 

47 Orlando Rfdg. 5s Ow 

100 Palm Beach (Town of) 5s, 1946. .103 

102 Palm Beach wow B. P. I.’s(10M) OW 

107 Palm Beach Co. Bd. of Public 
Instruction 6s 38F 

108 Palm Beach Co. BP! 34 





Active Market 


in all 


FLORIDA 


Municipal Bonds 


THOMAS M. COOK & COMPANY 


WEST PALM BEACH, FLORIDA 
A. T. & T. W.P.B. 82. Long Distance 3188 











107 Pole Beam Co. Fag. & Hway. 

coe 
102 Palm Beach Co. 8/D Bonds (10M) OW 
108 Palm Beach County Rd. & Schools. OW 
107 Panama City actuals 40F 
100 Panama City actuals 39F 
il Pensacola 5s, 1948 102% 
102 Pensacola bonds (10M)............ oO os 
23 Pinellas Co. S/DNo.1 4-544s,1956-59 .. 6814 
23 Pinellas Co. R/B No.8, 4-6s,1951-60 6814 
47 Pinellas Co. R/B Dist. No. 11 67% 
47 Pinellas Co. S/D No. 12 OW 
102 Pinellas Co. Hways. (10M) Ow 
106 Pinellas County R/B No. 12 72 
108 Pinellas Co. Rds. & Schools...... ow 
107 Pinellas County Hway. 4%-5%s 78 
23 St. Johns Co. Road 5%s, 1944. Qe 
100 St. Johns County Road 5s, 1948- 56 94 ‘ 
102 St. Lucie County Hways. (10M).. OW .. 
11 St. Petersburg 6s, c/d e 53 53% 
47 St. Petersburg c/d’s Ow 
106 St. Petersburg c/d’s 52F 
106 Sarasota County 59F 
107 Sarasota County Hways. 58F 
107 Tarpon Springs Imp. 6s 154F 
107 Vero Beach Imp. c/d 6s 21F 
100 Walton Co. Rd. 5i%s ... OW 
107 Walton County Hway. 5\%s 88% .. 
108 Walton County Hway 5s. -.. OW BW 
100 Winter Park 5%%s.. . 61F oe 
107 Winter Park Imp. 6s 624F 
102 Winter Park bds (10M) 0 


GEORGIA: 


17 Crisp Co. Hydro Elec. 5s, 


40 Georgia Municipals, all issues 





WE OWN & OFFER 
$136,000 Boro. of Cartaret, N. J. 
Refunding 414%, 1956/66 
Price 100 & Int. 


C. A. PREIM & co. 


Newark, N. 








} New York Wire Oa. T. & T. Fetetype 
Market 3. 5313 | H Anover 2- 8864 } NWRK 15 








i—H. D. Knox & Co., tl Broadway, N. Y. 
Phone Digby 4-1389. 27 State St., 
Boston. Phone CApital 8950. 

2—Edwin Wolff & Co., 30 Broad St., 


3—Goodwin Beach & Co., 9% Pearl 
Hartford. Phone 2-3145. 
4—Milbous, Gaines & Mayes, 
rawford Bidg., Birmingham, 
Phone 3-6181. A.T.T.Tel. 
-95. Atlanta: 404 Rhodes 
Bldg. phone Walnut 2218. A.T.T.Te 
Atlanta 
6— Westheimer 


Ala. 


& Co., 326 Walnut St. 
Cincinnati. Phone Main { 

St., Baltimore. Phan 
Plaza 7100 


7—Walter S. Place & Co., 35 C - gece St., 
ston. Phone HUBbard 
9—Fuller, Cruttenden & Co., 
Salle St., Room 1252, C hicago. 
Dearhera (500; Milw., Marquette 3372; 
St. Louis, Chestnut 8640 | is eee City, 
Harrison 2501; A. & T., Chi. 35. 
ii—Samuel Brothers, 2 a 
Phone Digby 4- 
12—Baar, Cohen & Co., I Montgomery St., 
Jersey City. 
Bergen 4-3450. T.T.Tel. 
See Page 448. 
Hil & Co., 


14—Benjamin, 
N. ¥. Phone Digby 4-14 
15—C - Marks & Co., Inc., 32 
¥. Phone Dip by 4- 1530-45. 208 S 
oe Salle St., Chicago. 
. See above. 
16—Burnett & Van Tuyl, 


y FAS St., 


JCY 1596. 


60 Wall St. 


Sys. NY 1-1499. 

17—Steeiman & Birkins, 60 Broad St., N.Y. 

Ph. HAnover 2-7500. A.T.&T.NY 1-211 

See Page 447. 

1-Ounwetes” & Wells, 
Jersey City. Phone Bergen 4- 
_N. Y., REctor 2-2881. 

. Ohrstrom & Co., 40 Wall St., N. Y. 

3607. 


Bidg., Boston. Phone Capital 433€; 
N. ° . 


Y., HAnover 2-4185 





Me. Ms I 
Phone HAnover 2-2432. See Page 433. | 
St., 
310 Webb | 


Birm’ham | 
mare | 


2ii | 
e| 


| Orleans. 


Phone REctor 2-4900. | 
A. } A.T.T. Tel. 


39 ~Broadway, | 
1400. 

Brendwey. 

Phone State | 


» Ma: Bel 
Phone HAnover 2-6622. Teletype Bell | 


15 Exchange Place, 


20—du Pont, Homsey Co., Shawmut Beak | 


KEY AND INDEX 


Phone BOwling Green 9-74 


—Chandler - | ste Inc., 1,500 Walnut St., 


Philadel hia, Pa. Phone Penny- 
packer N. Y., BArclay 7-1638. 

23—Bond Dept., First National Bank, 
Tampa, Fla. Phone M.8119; A.T.T. 
Tel., TPA 17. 

24—Davis & West, 100 Royster Bldg., Nor- 
folk, Va. Phone 24619; A.T. Tel., 
Norfolk 98. 

25—California Seaboard Corp., 523 West 
6th St., Los Angeles alif. Phone 
Michigan 2835. A-T.T. Tel. 57. 

26—C. A. Preim & Co., 744 Broad St., New- 
ark. Phone Market 3-5313; A # 
HAnover 2-8864; A.T.T. Tel. NWRK 


15. See above. 
27—Moore & Hyams, 610 Common St., Ne 
Phone Ra. 7386. A.T. T. Tel. 
NO 298. 


| 28—T. J. Pottoman, Carondelet $ Bide.. New 


Capes. a5 -s a ey 
=-Swe hegen. eeks 
Phone Sonn 4 44560. 

Co., South Texas Bank 
San Antonio. Phone L.D. 323; 
SA 2. See Page 447. 

31—Whitlock, Smith & Co., 1446 Penobscot 
| Bldg., Detroit. Phone CH 4900. See 

Page "447. 
32—Enyart, Van Camp & Fell, Inc., 39 So. 

La Salle St., ri a Phone Andover 

2424; A.T.T. © 865. See Page 448. 
33—Barrow “| Co., DeSoto City, 

Fla. Phone Sebring 612A; Tel. W. 


m7 Pine St., 


30—N he 
Bidg., 


35—-W. P. Clancey & Co., 6€4_ First Nat. 
Bank “e., Cincinnati. Phone Pkwy 
2300. 39 Broadway; Phone 


j Wilitenall % -4197. 
36—Lancaster & Norvin Greene, Inc., 30 
Broad St., N. ¥. Phone HAnover 2- 


4440 
37—Du Bosque & Co., 25 Broad St., 
Phone HAnover 2-0360. 
39—Lamar, Kingston & Labouisse, 
Canal Bank Bidg., New _ Orleans. 
—_— Raymond 8548; A.T.T. Tel. 


The number at the left of the firm name identifies it with the corresponding number in the listings. 
21—MacPherson & Co., 61 my a Bal 





| 


ms mal 
1,247 | 
NO)! 59—Putnam & Co., 


40—Clement A. Evans & Ce 1010 First 
National Bank Bidg., Atianta. Phone 

Main 1922. 

H. B. Phillips & 

Philadel 

mm. Bx 


41—C. Co., Packard Bldg., | 
hia. Phone Rittenhouse ald 
Ector 2-4176. 


42—M. S. Wien & Co., 25 Broad St. 





Phone HAnover 28780. ATT. Tel. 
NY 1-1397. See above. 
43—Edwin L. Lobdell & Co., 208 So. La 


Salle St., Chicago. Phone Central 
7903. Postal Phone & Bell. 

44—Easland & Co., 49 Peari St., Hartford, 
Conn. Phone 2-0151; N. Y¥. CAnal 6- | 
3250; A.T.T. Tel. HFD 27. 

46—Sills, Troxell & Minton, Inc., 209 So. 
La Salle St., Chicago. Phone Dear- 
born 1421. 

ae C. Wright & Co., 49 Wall St., 

Y. Phone HAnover 2-1166. 
H. Blizzard & Co., 123 So. 
Phila. Phone Pen. 6161 and 


e0-Segheni 
Broad St., 


Race 2511; N. Y., HAnover 2-4120. 
50—Seddon, Morfit & Harvey, Inc., 320 No. 
4th St., St. Louis. Phone Centrai 
gis: A.T.T. Tel. STL 67. 
51—W. L. Lyons & Co., Kenyon Bidg., | 
Louisville. Phone Jackson 11(1; L. D: 
217. See Page 447. 


52—Scherck, Richter Co., Landreth Build- 





ing, St. Louis. Phone Garfield 0225. 
See above 

53—Brown Lisle & Marshall, 201 Turks 
Head Bldg., Providence. Phone GA 
8900. 

54—Winslow & Co., 49 Pearl St., Hartford. | 


Phone 7-3164. 


55—Seybolt & Seybolt, Inc., Third National 


ank Bldg., Springfield, Mass. Phone 
4-3111. 
56—M. J. McHale Co., 115 Broadway, N. Y.| 
Phone BArclay "7-3290 


58—C. H. Berets & Co., Inc., 120 Wall St., | 
N. ¥. Phone ANdrews 3-8732. A.T.T 


Tel. NY 1-632. 


ford. Phone 5-0151 





OW—Offerings Wanted. BW—Bid Wanted. 


1c0—Pierce-Biese Corp., 


JK 
1(2—Thomas M. 


West Palm Beach, Fla. Phone 8188- 
8189. See above. 

105—Watkins, Morrow & Co., Inc., Wood- 
ward Bldg., Birmingham, Ala. Phone 
3-4978 and L. D. 4-9968 

106—Harrison McCready & Co., Shoreland 
Arcade, Miami. Phone 2-5126. 

107—Corrigan, Miller & Co., 600 Ingraham 
Bldg., Miami, Fla. Phone 3-2137 and 

52; A. T. & T. Tel. MMI. 18. 


L. D 
108—Dee & Co.. 
Be 
142—Randolph & Co., 2 


& T 
147—The Royal Securities Corp.. 
Cc 


151—Bull, 
N. 

6 Central Row, Hart- | 152—Hammons & Co., 
me 


60—The Ranson-Davidson Co., Beacon 
Bldg., Wichita. Phone L. D. 186; A. 
T. T. Tel. WICH 12 
61—The Smaill- we x Co., Wichita. Phone 
L. D. ; A.T.T. Tel. WICH 6. 
2—R. M. Smythe, Inc., 79 Wall St., N. Y. 
Phone BEekman 3-1778 
63—Stifel, Nicolaus & Co., Inc., 106 W. 
Adams St., Chicago. Phone State 96. 
65—Loewi & Co., 208 E. Mason St., Mil- 
5392. See Page 


waukee. Phone Daly 
447 


117—W. L. Budde & Co., Inc., Union Central 


Bidg.,Cincinnati. Ph. Parkway 7084-5. 
85—Peltason, Tenenbaum & Harris, Inc., 
711 Boatmen’s Bank Bidg., St. Louis. 

Phone Central 9626 
96—The Bankers Bond Co., Ine., 4th and 
Louisville. Phone L. D. 


Market Sts., 
227. A. T. & Tele. Lsvl. 14. 
a Rose & Troster, 74 Trinity Place, 
Y. Phone WHitehall 4-3700. See 
| 448. 
Natl. 
hone 
Tele. 


1,608 Barnett 


Bank Blidg.. Jacksonville, Fla. 
47. T. & 


-3680; L. 
VL 181. * above 


Cook & Co., Drawer B-4, 


Harvey Bidg.. West Palm 
ach, Fla. Phone 7123 
Rector 
hone BOwling Green 9-8663. 
-158 


Ss. BB. F. 
A. T 
Tele. N. Y 
100 Broad- 
way, N. Phone REctor 2-6660. 
See above. 
Eldredge & Popper. 
Y. Phone Digby 4- 
Inc. 
Phone REctor 


39 Broadway, 
3700 


120 Broadway, 
2-4400 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS, 
GOVT. AND MUNICIPAL BONDS (Cont.) GOVT. AND MUNICIPAL BONDS (Cont.) PUBLIC UTILITY BONDS (Cont.) yer . 
(ILLINOIS: TEXAS (Cont.): Key. Bid. Offer. | ¢ > 
Key. Bid. Offer. | Key. Bid. Offer. 46 Great Lakes Pr. 6s, 1943..........102 ‘ cA Market for 4 
USL Illinois 48, 4148... ..os. 1: QW BW | 30 Dewitt Co. Road Dist. Ss......... OW * Harrisburg Gas Co. . a < > 
icago 4s, . tee . . 0 Duval Co Road 5s 4 y . - F a < 
151 Chicago 4s, 448 ......... 0.0... ees ow BW] 30 Eastland Co. Road 5M, ee ae 7 Gee eee ae ee sae Ge < Defaulted Bonds 4 
32 Chicago Sanit. Dist. 4-41%4s .. OW BW ERIE yah oil tien canine angie: io 23F ndiana Central Te ee. oe oi. 4 “ 
32 Chicago Tax War. --. OW BW] 60 Fisher Co. Rds....02222.2°2005272! ow |. Be Pe Re ‘ 3 
Chicago West Park 4%, 1954..... OW BW | 17 Foard Co. Rd. 5s, 1956 (71.28 aid) OW BW Bn RS Be ITED Wu myil « - 
KANSAS: 17 Graham St. Imp. 5s, 1954-56. ow 100% S om ere anew fy Bridge 6448, 1958 on on” < e 
@® Kansas Soldier Bonus ow 17 Hall Co. R/B War. 6s, 1937. OW 1035 as Sameas Ge oe tas 67 5 s 
a i 7 of, aciede Gas Light 6s, 1942 67 P| > 
61 Sedgwick Co. 44s, 1942 250-1 17 Hall Co. R/B Dist. No. 3, 5s, "43. OW 4.00% 162 Laclede Ges Light 68. 1942 71 ; 4 
60 Wichita, all issues................. OW | Ew ye RR errrenes pid 21 Long Beach Gas 5s, 1956 65 «| Members New York Security Deslers Asm. | 
61 Wichita 4%s, 1942.............. -2.50-1.. oe nl ag ga pe oases a \, 51 Louisville Ry. Co. ist 5! ‘8, ’40(10M) 102% “| 20 Pine Street, New York John 4-1360 /|P 
30 Hidalgo Co. Spec. Rd. Dist. es 871% 58 M his St. Ry.. A 3/58, 1945 63 a 
50 Hidalgo Co. WID No. 3, 6s, any.. 40F 43F a Se ee ees: eee ‘ tweewee 
’ ’ 152 Michigan Gas & Elec. 6s, °43 92 
KENTUCKY 4 _— 2 ae 9 eee as > SMinmanete. Maptheen Dower Gs, *4i.. 043 ORI hl 
1 | _ RRR Ser Rr o* + - . en ae - ee 
MUNICIPALS @ SECURITIES —§ arereapssednins Maid a 6S Missouri! River Sloux City Bridge | REAL ESTATE SECURITIES (Cont.) 
30 Karns Co. Road Dist. 5s.. re , -as a8 an O21, Odi Key . Offer. 
W. * LYONS & Co. 17 Knox Co. Rd. Dist. No. 5, £ . — Senn as ist 51 a B57 85 i — t Building 7 “es ™ 
(88% aid) ies Pe a O75, sp 72 Gran Tee < 
Established 1878. 30 Live Oak Co. Road 5s 152 Mountain States Power 58 1938 86 oS 6 Hotel Alms (Cinn.) 6s, a vane ‘ _ 65 
Members New York ~~ on ua and Other 152 Mountain States Power 6s, 1938 874, 89 35 Hotel Alms (Cinn.), c/d.......... 58F 62F 
Leadin xchan 152 National Pub. Serv. 5s, 1978 .- 1 12 77 Hotel Alms ,<Cinn.) iene 55 58 
KENYON BLDG. POUISVILLE, Ky. All 28 New Orl. City & Lake R. R. 5s,’43. 94 95% 77 Hotel Gibson LTC, (Cinn.) 5s... 381% 
Branch—Lafayette Hotel, Lexington, Ky. T E xX A ~ 39 New Orl. City Lake R. R. 5s, °43 OW 56 Hotel Governor Clinton 6s, 1948 18 19 
JACKSON {10! « 28 New Orl. City R. R. Genl. Mtge 51 Kentucky Hotel gen. 6s, 1947 (5M). 43 
—___ . y & ( 
L. D. 217. POSTAL PHONE. ——— A 5s, 1943 1s 91144 92% 96 Kentucky Hotel 6s, 1947........... 44 48 
¢ MUNICIPALS 39 New Ori. City R. R. gen. 5s, '43 OW 14 Lawyers Mortgage Co, 5%s....... 20-60 
oy yt Bought—Sold—Quoted 58 New Orl. Pontchartrain Bridge ist eA i4 Lawyers Title & Gy. 5is.......... 20-60 
Ky. Bridge ew. 4s, 1950, No. 1...104 104% H B 7s, 1946 ' ae ‘i sans S1QF 6 Lazarus Se: SUR. eee Ow 
oe Ky. Bridge Rev. 3%s, 1945, Proj : URT w& 56 ae Orleans Pub. Serv 48, 1935 14 N. Y. Athletic Club 6s, 1946. . . 28% 
i Re ae 104% 105 e COMPANY o/d or bds...... 69 70% 14 New York Title & Mtge. 5Y48..... 20-60 
4 51 Ky. Bridge Rev. Proj. No, 3 3% -_ Incorporated 56 New Orleans a. Serv - Pag Od he 68 42 N. Y. Title & Mtge. A2, FW1, Q3. ow 
TT Tee TTT Tee es 1 4 . * 58 N t Fall t.Ry 6S, 94.1035 52 Nor Sta. “ . oa ose Sau 
51 one... &. State Warrants......... oe 2." Sterling Building Houston, Texas 7 Northers ite No. Paper Mills jl "82 Pickwick Bide ape ee ow 
96 Ky. State Institu. Warrants 5%..100 101 SS ere, 83 53% 142 Poli New Eng. Theatre deb. 58,’83. 13% 14% 
6 Kentucky Municipals, any ........ ow ... 50 McAllen D/O new rfdg., any...... 54 os 21 Northern Texas Elect. 5s, 1940 13" 15 $4 Prudence Co, GUS... .ccccccccscscce 20-60 
51 Louisville 4s, 1966 (2M).......... 3.00% 17 Montague Co. ...... teeeceesees OWL. 152 Northern Utilities 6s, 1943 53% 55 20 Regent Apts. (Brookline) 6%s..... 16% 
96 Louisville Bridge Rev. 4%s, 1948..104 104% 17 Motley Co. ............eeesseeeeee Ow .... 152 Northern Utilities 644s, 1943 21 24 20 Roosevelt Apts. (Boston) 6ls.. 9 
LOUISIANA: 7 Newlin ISD 6s, 7/1/62... er = 152 Old Dominion Ng i . a y 28 Saenger T. Inc. 1st coll. tr. Bis, 45 88 
7 Louisia Ser. Gold 44s, 1945-55 30 Nueces Co. Road 5s...... ere er 19 Peoples Lt. & Pr. 5s, 1941.. 99%  SU% 14 Saks Rear vies Te 
‘A (10M) sawn whace - 6 102 30 enna Co. Road 5ys..... cesses 97% BW 152 Portland Elec. Power 6s, 1950 13 13% 6 Shillito (John) Co. 6%, LTC....... 106 
2% Louisiana Conf. Vet. Pension | M68, ie SE: cc anacccrcchene« Ow -; 19 Power, Gas & Water 5s 84 21 61 Broadway gen 7s, 1945....... 17 21 
1938-40 (10M) ...... 991, 17 San Benito 3-5%s Ref. 1942-74. ia 77 58 Public Electric Lt. ist 51s, 1956. ..103 104} 96 Speed Bldg. of Louisville Income.. 50 54 
28 Louisiana Conf. Vet. 4s. . ... 9944 100% 30 San Patricio Co. Road Dist. 5s.... OW . 16 Public Serv. Co. of Colo.deb.6s,'46.100 100% 152 Stevens Hotel 6s..............00+5 184% 19 
$9 Louisiana Pension 5s, 1943-50..... .. 103-104 BF Behackleford Co. ....cccccccsscces ow... 152 Public Util. Consol. 54s, 1948 67 68 20 Stonehaven Apts. 6s, 1942........ 
50 Louisiana Port Commission 5s BF BOYMOUE 2... ccc ccccscccccccseceecs ow .. 16 Public Util. Consol. 1st coll.6%%s,’48 81 52k 14 Title Guarantee & Trust 5igs...... 20-60 
| eepprses : 96 97 > eee ow... 152 Public Util. Consol. 6s, 1948 80 $2 41 2100 Walnut 6%s, 1939...... were 
89 Jefferson Parish Parishwide 5s. OW ; 17 Stephens Co. Sis Rd. C 1950-53. : cw 98 16 St. a Ry. a & Pwr. ist oo aa 20 Warwick Apts. 64s ......... +.» 13% 
39 Lafourche Basin Levee Dist. 5s.. OW 60 Trinity Co. R : and rfdg. 5s, 1 : ss +5 ae 
27 Lake Charles Harbor & Term. 5s, 17 Throckmorton Co. .............. - OW 7 16 St. Joseph Gas Co. Ist 5s, 1937 91% 93% INDUSTRIAL AND MISC. BONDS. 
_* so . errr 102 17 Vernon School 4%s, 1939-42....... OW 102% 19 Scranton Gas & Water 4l4s... Iw BW 99 Adams Express 4s, 1947........... 9! 95% 96 
21 Natchitoches Parish Rd. ‘6S, 1940-50 17 Wichita Co. 3- és ‘wip WO. Bsccces A $2 Southern Calif. Edison 31s, ‘39.. OW 1 Aetna Mills 7s, 1937............. 
err 99 , 17 Wichita Co. 5s and 6s G. O...... ow .. 152 Southern Cities Pub. Serv Gs, '49.. 30, 41 American LaFrance & F. 5%s, '36. Sou 34% 
27 New Orl. Paving 414s, 1934-42(10M) 89 92 17 Wichita Co. 5%s, Rd. Dist. No. 1. 97 . 152 Southern Cities Util. 5s, 1958 . 4744 48 99 American LaFrance & F. 54%8, '36 3214 3312 
7 Wichita Falls 4%s, 4%s, 5s G. O. 77F_.. 9 Southern Wisc. Power 5s i938 104 104% 99 Americ: /pefo' ; Se 50 
27 New Orl. Sewer, Water & Drain 72 4 ‘ PaaS A an Typefounders 6s, 1940... 49 
age 41s, reg. 1945-70 (25M). 97 : 17 Wichita Falls 414s, 5s, ISD....... 74 oe 9 Southern Wisconsin Elec. 5s, 1956.103% 104% 41 American Wire Fabrics 7s, '42. 88 92 
$9 New Orl. Ser. Gold 4%s, 1953-62.. .. 101% 17 Wilbarger Co. ..........+.. seeeee OW  ... 21 Springfield St. Rv. 6s, 1940 47 50 99 Arnold Print Works 6%s, 1941..... 43 46 
27 New Orl. Ser. 4%s, 1945-60 (10M) 99% 100% 17 Young Co. ............+-+6. sree, OW... 56 Standard Gas & Elec. 6s, 1966 44 a5 40 Atlanta Laundries, Ine., ioe 1943. 15 
27 New Orl. Pub. Imp. 4s, 1950(10M).100% 101% 152 Standard Pub. Serv. 6s, 1948. . oi 252 56 Budd (E. G.) Mfg. 80% 82 
$9 New Orleans Pub. Imp. 4s, 1942 ow = —— > Share i yo ‘0 152 Budd (E. G.) Mfg. = 1938 -»- 81% 82% 
- . , i enn. Eastern Elec. 6s, 1955 . . 41 Chicago Elev. Props. 6s, 1942.... 70%F 7214F 
[iat S * Prompt Bids for All 63 United Ry. (St. Louis) 4s, actuals 33° 35 =| 142 Consol. Coal 5s, "60, w I. i a 
39 New Orleans Pub. | e R. +48 ow... — . . . . 63 Unite y - Louis) 4s, c/d.... 99 Continental Roll & Steel 6s, 1940.. 73 74 
5 t J y a 21 Uti & Mohawk Val. Ry. 4%4s,’41 1% 56 Cubs Tobacco 5s, 1944......... 50 2 
39 Shreveport W. W. 5s, - 440% TEXAS MUNICIPALS ise Utilities Elk Horn Coal 66, 1948 60 F 7 pon mate Go. 3 a - 50 52 
' 21 Vermont Lighting 5s, 1944 Ow Ww 58 Flour Mills of Am. ‘deb. 6s, 1946. 881% 89% 
NEWMAN & CO. 1 Vicksburg Bridge & Term. 6s, ’58. 54 55 99 Follansbee Bros. 5s, 1947.. 416 43 
e I Hk 9 ? 9s lansbee Bros. 5s, 1947....... : 
W , ae - KAS 152 Vicksburg Bridge & Term. 6s,'58.. 54 56 $6 Gair (Robert) 6s, 1972............ OW 92% 
AYNE COUNTY (Mich. ) SAN ANTONIO, TEXAS 16 Virginia Pub. Serv. ist & rfdg. 6s, 99% 1001 28 Godchaux Sugars, Inc., Ist 5s, antes 99 10014 
. 1952 ...... a 46 Godchaux Sugar 58, 1936-4 --. OW 
Airports, Roads, Bridge 414s L. D. 323 A. T. *2. ~ oneal 152 Westchester Service 6s : Ow BW 46 Godchaux Sugar 5s, 1947,.... - 100% 101 
: 152 Western Pr. Lt. & Tel. 6s, "48 46 47% $5 Greiss Pfleger Tanning 5\%s, 1948.. 60 62% 
56 Western Pub. Serv. 5%s, 1960. 84 85 42 Grocery Store Products 5s, 1944 33 35 
WHITLOCK, SMITH & co. VIRGINIA: 152 Western United Corp. 6l%s, °55 98 . 98 Grocery Store Prod. 5s, 1944....... 33 34 
* = 24 Clifton Forge 5s, 6/1/55 (5M)..... 106% .. 9 Wisconsin Elec. Power. 5s, 1954. 105% 106% 152 Holly Sugar 6s, 1943.............. 102 103 
1446 Penobscot Bldg., Detroit, Mich. 24 Norfolk Pub. Impvt. 4%8, 3/15/45 9 Wisconsin Gas & Elec. 5s, 195 10614 107 99 Lukens Steel 5s, 1955............., 85%, 86%, 
Telephone CH. 4900 CRE. oder ccvccuvsreseasae ens 1 9 Wisconsin Hydro Elec. 5s, 1947 89 90 56 Munson &: 6. O06, BOG bcc viccccccas 1014 12 
nc wee A Norfolk. Pub, Impvt. As hedumaias 9 Wisconsin Michigan Power 41s,'61.105%4 106 27 Naval Stores Hold. Co. 6148,°42(5M) 40F 45F 
(10M) -10 9 Wisconsin oe rows 5s, a tt ‘ia 46 Northwes. Barb. Wire 54s,’ '45,w.w. 101% 103 
vs f Pub. Impvt. 43s, TAM 9 Wisconsin Minn. Lt. r. 78,'47.105% 106% 46 Okonite 68, 1942 . ; 
—. 4s, 4% ow BW — (aunt) eee P saaicacecd Ms it katate ed 9 Wisconsin Pr. & {+ 5s, 1961 Bi, iat 152 Penn Dairies 6s, 1949. Fo 
CMIGAN 45, 2728. .«-- 1+. severe ens /1/5 OM m4 9 Wisconsin Pr. & Lt. 6s, 52 3% 104% 99 Pi ttsburgh Screw & B. dus, ‘a7. . 954 96% 
$1 Dearborn (Grade Separation) 44s. 7 = Norfolc Waist ‘$s 8/17 Bower igs, # 9 Wisconsin Pub. Svc. 5s, 1942 106 . 99 Scovill Mfg. 5%8, 19 7 +++ 98% 10614 
31 Detroit Waters non-callable....... . 6/1/52 ($10M) .......... ncmernahen aa 9 Wisconsin Pub. Serv. 5%s, 1958...105 105% 99 Starrett Investing oa ‘1950... 22... 29 30 
31 Grosse Pointe Park 548........... £30 9 Wisconsin Pub. Serv. 6s, 1952 105%, 106 152 Starrett Investing 5s, 1950. 29 31 
$1 Jackson Schools 4148.............. 3.75 .. 9 Wisconsin River Power 5s, 1941 104% 105% 99 juehanna Silk Mills 5s, 1938. 174 18F 
$1 Monroe Co. Roads,..............+ 99 ~©=6100% 9 Wisconsin Valley Elec. 5s, 1942 ..104 152 Taggart Bros. 6s, 1944. . OW BW 
= er ny Refunding 5s. 26 *- Write for Special Memo on 9 Wisconsin Valley Pr. 5i%4s, 1950 104 99 Union Drawn Steel 6s, 1950..... - 99% 99% 
3 air 0) | 5 A ee = - — 99 United Merchants & Mfg. a 1945. R4 85 
31 Wayne Co. Airports 4%s, 1938... .3.25% NUNN-BUSH SHOE CHICAGO TRACTION SECURITIES 41 Webster Coal & Coke 58, 1942..... 78 81 
Si Wayne & poe FAD. Ns ei a. Common Stock 43 Chicago City & Connecting Rys 46 Wieboldt (W. A.) 5s, 1939....... 101 102 
. . $86 Woods SE Re REE 9% 311 
lies, x gprs en ae 43 Chitngo Gite Re Co Ani ta,'7.c/a 1% ae $8 Wurlitzer (Rudoiph) Co. 4s, 1998... 46% $2 
a > 5 . , , Ld 4 eds | 9G or é 
MISSISSIPPI: LO = ed I . Cc o. 43 Chicago Rys. Co. 1st 5s,’27,c/d 73% 7434 99 York Ice Machinery 68, 1947....... 90% 91% 
50 Bolivar Co. Shaw Sep. Road 6s, ~ 'LWAUKEE 43 Chicago Rys. Co., A, 5s, '27,¢/d.. 31. 32. PHILADELPHIA INDUSTRIAL BONDS 
50 Humphries Co. R/B rfdg.4s,i950°56 78 ; Wreartrt * MILW. 55 3 on RT Co. Oo, B.S 2t.,.2/6 4 i0¢ inf | 48 Budd (E. G.) Mfg. 65, 1938........ 80% 82% 
Rosana DALY 5392 MILW. 55 w EL _ Go. ist $s 48 Budd Realty 6s, 1941........ 924 
MISSOURI: . ~ = 1% 1 48 Fleisher (S. B. & B. W.) 6s, 1939.. 14¥ 
° Bee en 1 84 8 leisher (& " : ' 
$5. Brimsen DD Grundy -hketoe “Eiie 43 Chicago. ‘Aurora & Bigin R:R.'Co. | 48 Hajoca Corp. 68, 1937....... » SOF 8F 
“ ? 5 7 74% 48 Hale & Kilburn 6s, 1939 baie wat . 28F 
5 Gr. Riv. D. D. Cass & Bates P. D. 60F JOINT STOCK LAND BANK BONDS Ist & ref. 65, 1951 . : 7 7% é 
83 Same Twp. D. D. 5s, 1934-35.. 85F $5 Southern Minnesota B. H. ctfs.... 44F 46F oe Chi., aurora & Elgin és, | i ius SF 4 protege Rey a ale gy ie 
85 Scott Co. D. D. No. 10 P. D...... “4F cago No r lw. R. R , 3 Hertoretie Waren ge eae Oy 
WATER COMPANY BONDS Co. ist 5s, 1936.. 4 43, #8 Harborside Warehouse , 
yoy ow 19 Alabama Water Serv. 5s.......... 95 96 © Coteee Be. Shore & Milw. RR 9). 48 ker Gity Goid jinn 
26 Famer Rdg. 43 148, 1944 (3M)... 3.00% | 152 Alabama Water Serv. 5s, 1957.... 95 96 Co. 1st & ref. 6s, 1955 2% 3% S Quaker City Cold Storage Ss, 1953. - 
26 Bayonne Rfdg. 4%4s, 1946 (15M)... |. 3.20% | 19 Chester Water 4%... es ks RAILROAD BONDS 48 Schutte & Koerting 63, 1947....... 95 
2 B. y 951 (10M 3.40% 19 mag Consol. Water 5s....... OW BW 
26 Bayonne Rfdg. 4%s, 1 ee o" ee rr OS i y. 416s, 4 z 95 a ae 
18 Cliffside Park Sch. 5s, July’63(5M) 93 19 New Rochelle Wate 4 152 Adirondack Ry. 414s, '42, reg WeS I 
26 Denville Twp. Rfdg.4i4s, 58 (15M) 4.60% 19 New Rochelle Water Sys... tenes eon o0y, | 63 American Refrig. ‘Transit Equip. 5s OW Publi then Se: — iti 
. bd -S 7a" 4 . ter Serv. 58......... A 7 Bangor & Ar. (Medford) 5s,’37 
26 Jersey City Gen. = 4%s, 1951 19 New York Wa +4) rt, 58,37. D u ication curities 
(36M) . 4.25% 19 Ohio Cities Water 5s... ee M4 % 7 Bangor & Ar. (St. John) 5s, '39 112% 
7 19 Ohio Water Co. 5s.. -++» 89 7 Bangor & Ar. (Van Buren) 5s,’39.112%4 's and Stocks 
26 jersey byte Jeet im i300 152 Ohio Water Service 5s, 1958....... 884%, 89% 2 Boston & Maine R. R. 5s, °42 8644 87% F; gee if , . 
26 Jersey City Water 4%s, 1957 (4M) 4.25% 19 Oregon Wash. Water 5s........... , a 37 Carolina Central 4s, 1949 41 irm bids and offerings on reques 
1 a ; 19 Penm. State Water 5 p- PRs $7 Florida Central Peninsular 5s,’43 48 o e 
26 Nuthy 2 _ a) dia. 1954 (iM). _— 4.009 22 Pinellas Water Co. 5 eee 954% 96% $7 Georgia & Alabama 5s, 1945....... 13 15 
is Paterson’ Water “ai 3, 68... ae 19 Roanoke Water Co. 58... 86% 88 $7 Ga., Carolina & Nor. 6s, '34 Pre 20 ee man ms 
= Secaucus Schoo! 54,3, 1956 (6M). : 100 19 Scranton ee Water Serv. a es 41 Macon, Dublin & Saw, By 5s, °47 71% “i 
4 its’ % 5s, 1967 . ‘ 7 aine Central 4%4s, 1935 ° 7 17 ™ si 
oe se Tee See oe ees -- Oe 19 South Bay Water 5s............... 78% 79 2 Maine Central 5s, 1935 . : 16 78 60 Broad St., New York. f HAn. 2-7500-5973 
NEW YORK: ds. 5s.. OW BW 19 Union Water 5s. weit atone tk “ie 100% 7 Maine Central 6s, 1935 76% 78 Lecce SOONPO NW. Fs IRIE ccna 
151 N. Y. State 2i4s, 4s, 414s, 414s, 5s.. 19 Water Service 5s, 1942........... ae 22 N. Y., N. H. & Hartford, equips.. OW S : “ 
151 Port of New York Authority 4s, ow BW 19 West Virginia Water 5s...... conn 100 7 Pennsylvania Co. 3%s, 101 % PUBLICATION SECURITIES 
BY nnccccccccsccccccccce 7 46 Port Huron & Detroit R. R. 6s,'40. 98 101 - : ee . , 
| 151 New ork City 3\%s, 48, 44s, 44s. OW BW PUBLIC UTILITY BONDS $7 Raleigh & Augusta 5s, 1931 60 65 17° Akron Times yess Gan. — s a ony 
NORTH CAROLINA: 88 American States Pub. Serv. Ist | $7 Raleigh & Gaston 5s, 1947, - . * EE Ray BL id’ Traveler io... a 33" 
17 Aulander, past due wae Z 40F 55F Im. SUS, 1948. .... 0. cevevvere e gden 5s ‘ecsaa qo . 17 Butterick Pu Co. 6%s, 1936 OF 
iW Wilkes C3 — on, Or is 4 Amer. States Pub. Sve. Sei ise as” arf 3 peers ameeae a 3 4 17 Brush- goes News. Inc., 64s a 
17 ilkes Co. var...... tees . . ee ee ae a ae wa eee ® 5s. i 25 17 Chicago Daily News .............. 3 
13 Zebulon, past due..... vevesecense CO SS Se _— 7 Be 7% 3 dy 5 og ae ; 7 a0 17 Chicago Breuning American 6s, '39.101 102 
ee 152 Barstow (W.'S.) 6s, 1942... 0... 3 ei 152 Toledo, Peoria & Wn. 6s, '52 100 102 17 Chicago Her. & Exam. Gis, 1950. 95% 96% 
6 Ohio Municipals, any.......... +++. OW .. 152 Bellows Falls Hydro Elec. 5s.... 103 152 Wisconsin Central 4s, °49 17% 19 ag Conde test Pept. iat iets. —— 
6 Cincinnati 4s, 4\4s, hids, ee Ow  .. 58 Bristol & Warren W.W. 5s, 7/1/46. 103% a2 REAL ESTATE SECURITIES W Gonvlar eerie ee 160 
6 Clermont Co. 4%s, 1937-38. «+-300-1 . 152 Central Gas & Elec. 5%s, 1946..... 66% 67% 1 SEC us Hu —— Pubushing Os.; ‘ sees wees 34% 36 
OKLAHOMA: SF eS ee Se ee ed Alte OT.) @ ...... ow 17 Curtis Publishing Co. ............ 17% 18% 
50 Oklahoma Spc. Assessments...... OW .. 152 Central ee segs Power 68, 1944. 59 142 Allerton (N. Y.) 5%s, 1947 11 17 Detroit Times Publ. Co. 6s, 1940-43 9614 : 
61 Caddo Co. ti | ee 4.00-1 .. 152 Central | vow es 24 sutice 00, 1088 21 ** 20 Alton Court Apts. inc. 5s 12 . 17 Gannett Co., Inc., 68, 194 - Reseaptiga 104 105% 
61 El Reno 6s, 1940............... - +107 + 152 Central States Utilities <- 6 Bankers Bidg. LTC ..... ee 97 17 Hartford Times, Inc., 68, 1943....104 
61 Enid 5s, 1941....... Cece 104 152 Central West Pub. Serv. 5%s, 1946. 42 43 20 Barrington Court Apts. inc. 5s,’42. 36% 39 17 Hearst Cons. Publ., Inc........... 23 23y, 
G1 Grady Co. 4s, 1944-45...........3.50-1% 58 Chattanooga Ry. sit és “ssi ‘* 96% 20 Boston Metropolitan Bldg. 5s, 1942 38 41 17 Hearst Magazines, inc., 68, 1936-38.10014 1011 
TH DAKOTA: Zi Chicago, Aurora gin 20 Boston Postal Serv. Sta. 51s,'38.. OW 17 Hearst Publ., Inc., 68, 1943-47... 9814 9914 
SOUTH : . 77 ~Cin., Newport & Cov. 6s, °47...... 991%4 101 20 Bowdoin Sa. Garage 6s, 1940 15 7 Progresso. Italo-American Pub. 
151 South Dakota 4%S, 55............ ow BW 35 Cincinnati St. Ry. 5%s, 1952 seeeee 85 87 96 Brown Hotel of Louisville ist 5s,'49 93 95 " Ge Se ee . 78M 801% 
TEXAS: $5 Cincinnati St. Ry. 6s, 1955....... * 92 a 51 Brown Hotel 2nd income (5M). 32 17 Journal of Commerce 6%s, 1937; 71 6 
eee er - ow . 16 Cities Serv. Co. deb. 5s, 1958,63,69 52 to 96 Brown Hotel of Louis. 2d 6s, '49.. 32 34 17 Lindsay Nunn Publ. Co. 6s, 1944.. 86 : 
61 Amarillo 414s, 1937- ae... , 100 i 22 Community yo Ss. rid _— ae 90 152 Butler Hall 4s ....... .. 53 17 Macfadden Publications, Inc., com. 4y, 4% 
30 Angelina Co. Road bys. ‘ . OW 16 Consolidated Cities r r. 68 70 24 Cavalier Hotel, Va. Beach, OKs, : 17 McGraw Hill Publ. Co.. Inc....... 1244 131} 
17. Archer Co. Road . y 103 ist lien 5s, 1962. sane 7/1/36 (5M) ..... . Ow .. 17 Memphis Commercial Appeai, Inc., 
17 Baylor Co. 152 Consolidated E. & G 5- 6s, 62, 36%, 37% 152 Chrysler Bidg. 6s, 1948. 73 7 ia, SIS’ 3; dias ee 95 96% 
17? Breckenridge ... - 152 Consolidated Elec. & Gas 6s, 1937. 5: 37 42 Cigar Stores Realty 5\%s,’49, c/d 88 90 17 New York Evening Journal, 2 
17 Brownsville 5s ref << 2 152 Consumers Co. 6s, 1946 - 37): 152 Cinema Building 6s, 1945. 42 ‘ OS; AGRE cacao 1021 
17 Brownsville 6s Per. Imp. Wtr./Fdg. .. 93 1 Cooper River Bridge 6s, 1958... ..: 31% .. $2 Claridge Apts. (Chi.) 18 17 Publication Corp., com............ c 30 
$0 Calhoun Co. Road 5s... 97 BW 1 Dallas Ry. & Term. 6s, 1951..... ts, 4 96 Clay (Henry) Hotel inc. bonds 30 17 Scripps (E. W.) co. ‘Dia, 1043. 103 
\ 61 Cameron Co. Rd. Rfdg., Ser. ‘A-G. 69 152 Derby Gas & Elec. 5s, 1946....... 96% 97 20 Colony Court Apts. 6s . 16 18 17 Seattle Times Co. 6 sea 101 ; 
Ow 41 Duquesne Natural Gas 7s, 1948.... 62F =< 96 Cumberi’d Apts. of Louisville c/ds 30 » 3 : ou 
66 Cameron Co. Ser. C, D . 4 Pp 17 Simmons Boardman Publ. Cp. pf. ; 91, 
Se Ge. GOD, . cn acecscccvescanseces Ow .. 16 Durham Public Serv. rfdg. 7s, '49.100 101% 6 Dixie Terminal Bldg. 5% LTC 101 OF Timed, TOO, OOMask nares has acsaccws 102 105 
50 Corpus Christi D/O 5s, any....... 75F 78F | 152 Eastern Minn. Power 5s, 1951... 60 61% | 152 Electric Building 6s, 1946. . 95. 17 Western Newspaper Union 6s, 31 
17 Cottle Co. Rd. 5s, 1940-45..... Ow 101 $2 Fall River Elec. Lt. 5s, 1945 108 +. 14 Fifth Ave. & 55th St. 4s. 4714 17 Worcester Telegram Publ. Co., Inc., 
17 Cottle Co. Courthouse 5s, 1959.... OW 101 152 Potesetes | wy my oR 1957...... bo 60% 14 42 Broadway 6s, 1939 , 60 oe Oe ee eae 102 
e! idge eee i: 942 2 3 sosae 
7 Dallas Co. Water ae No. 7 Gs, 1 Gandy Bridg a a ae ” 142 Fox Detroit Theatre 6s, 1942 12 a Continued on Neat Page 
Do ncsanthcsaneasesasoess BW 21 Grand Rapids Ry. 193 - 12% 13% 86 Gair Realty Co. 5s, 1948... 
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RAILROAD STOCKS 


ral 
& 
= 


Alabama Great Southern com. 
Alabama Great Southern pf 
Boston & Maine com unstamped. 
Chicago, ree Ort & yay 


Pittsburgh & “Lake Erie R.R 
ane Railway com 


Members "wen York Stock Exchange 
37 WALL STREET 


GUARANTEED 
RAILROAD STOCKS 


QUOTED 
Weekly Offerings Sent on Request 
Telephone HAnover 2-6580 
A. T. & T. Teletype N. Y¥. 


wee Bee S ceases eee 


Bid. 
. 40 
61 

1 


NEW YORK 


INSURANCE STOCKS (Cont.) 


Rhode Island => Co... 


ate e 


Ss. .508 
Springfieid Fire 2 Marine Ins. Co.138 
TEXTILE STOCKS 


Berkshire Fine Spinning com. 
ls 

Erwin Cotton Mills” com : 
ght pf 


Graton & Knight com. 
Hunter Mfg. pf. ben. 
Stevens Linen Works .. 
Wellington Millis com.. 

eet & ae River Cotton M., 


S PSSSVssssy 








ACTIVE MARKETS 


INVESTMENT TRUST SHARES 
BAAR, COHEN & CO- 


Members New York Stock Exchange 
1 Montgomery St., 





_ 


HBKSKKNKBKKKKKKwe Sw 


Cleveland ‘& Pittsburgh 7% 
Cleveland & Pittsburgh 4% 
Illinois Central leased lines 
Lackawanna R. R. 


New York, Lack. & Western 


Pittsburgh, Ft. W. 
Rensselaer & Saratoga 
Louis Bridge ist pf 
St. Louis Bridge Co. 2d pf 
Southwestern R. R. Co 
Tunnel R. R. of St. 


- 


BANK STOCKS 


First National Bk. of Chicago 


62 Morristown Tr. 
NEWBURGH (N. ¥.): 
. of Newburgh (20 shs) 


MS Springfield Natl. 
55 Springfield Safe oe. & Trust. 
v.. 


65 “Marine National ‘exchange Bank. 
65 Marshall & Lisley Ban 
65 Wisconsin ¥_.. ¥_, 


JOINT STOCK LAND BANK STOC KS 


od 37 
Comwith. Life Ins. Co. com (100 Os es 
Ins. Cec 


Hartford Fire Ins. 
Hartford Fire Ins. 


Northwestern National 
Ohio National Life Ins. com 


Phoenix Fire Ins. Co. 
Phoenix Fire Ins. Co 


Steusksestec 


GUARANTEED RAILROAD STOCKS 


Alabama & Vicksburg 
Atlanta Birmingham & Coast R. R. 


74 


22% 
350 


6344 
173 


20% 


170 
2500 
3 
40 
170 
38 

. 35% 
14 
3 
47 
15 


. 88 
54% 
30 


30 











INVESTMENT TRUST SECURITIES 
Aldred Investment Trust ~ 1967 50% 





PUBLIC UTILITY STOCKS (Cont.) 
Bid. Offer. 
Southern Indiana Gas&Elec. 7% s 96 
Southern New England Tel. ...... 1 1 
Southwestern Gas & El. 7% pf.... 
Southwestern Lt. & Pr. 6% pf. 


on ae Rys. pf 


West Texas Utilities 6% 
Western Mass. Cos..... 
Western Mass. Cos 


f 


tilities Pr. & Lt. 7% REE: 
Pp os 


Wheeling Electric 6% pf......-..- 


Wichita Water Co. 7% pf. 


Wisconsin Gas & Elec. 6% pf. e 
Wisconsin Michigan —, om ‘Pt. 


Wisconsin Pr. & Lt. 7% 
Wisconsin Pub. Serv. 6% 


H-R & T 


“Facts and Figures” 


September Issue Contains 
Survey of Insurance Company 


Statements 


Ask for Circular A-6 


Hoi. ROSES TROSTER 


Established 1914 


Members: N. Y. Security Dealers Ass’n 
Commodity Exchange, Inc. 


74 Trinity Pl., N. ¥. C. 


33 
94% 
44 
20 
27 
11% 


46 
35% 
37 














Continental Secs. Corp. $5 p 

Corporate Trust Shs. hacditied: 
Diversified Tr. Shrs., C 
Diversified Tr. Shrs., D 


Mass. Investors Trust 
North American Trust gues, ° 


Quarterly ‘Income ‘akeaen 
AA 


PUBLIC UTILITY STOCKS 
American District Telegraph com.. 90 
Appalachian Electric Power c ov Ba 
Appalachian Elec. Pr. Co. $7 
Birmingham Water Works 8% 
Central States Pr. & | 7 pt 


Cincinnati Gas & Elec. 5% pf 97 
New. & Cov. Ry. C0.4144% ‘pt 7 
com 


} aw Pub. Serv. Co. com. 
Derby Gas & Elec. 7% 
El Paso Natural Gas 7% pf 
Elizabethtown Water Co. com 
Empire Gas & Elec. 6% pf.. 
ossex & Hudson Gas common 


. % Pp e 
Gulf States Utilities 6% pf 
Hartford Electric Lt. Co. 


Holyoke Water Pr. e¢ 
Hudson County Gas common 


Indpis Power & Light 614% ” ee 
‘ Pp ne 

Interstate Power $6 * ‘ 
$7 ‘ 

Iowa Electric Lt. & Pr. “3% ‘pf. “awe 


Kansas Gas & Elec. 1% a 
Kentucky Securities ome of 
Middlesex Water com. 


New “England Power Asso. 
New Orleans Pub. Serv. coms. 
Northern States Pr. 6% 
Northern States Pr. 7% 
Oklahoma Gas & Elec. . 
Oklahoma Natural Gas com. & Pt. 
Plainfield Union Water com. 





Serv. of Colo. 6% pf. 
Serv. of Colo. 7% pf 


$ 





Rhod sland Pub. Serv. $2 pf.... 
Southern Indiana Gas&El. 6% pf.. 





INDUSTRIAL STOCKS 


Allendale pf. ...... 
American Hardware. 
American Hardware 


Amer. Laundry Machinery | com. . 


American Thermos Bottle com 


American Thermos Bottle pf...... 


Associated Apparel Ind. 
Bearings Co. of America com. 
Ge CON. De wc vceseccccs 


Central Am. Mines, Inc. (200 shs.) 


Chapman Valve Co. com 
Chapman Valve 


Chicago Natl. League Ball Club. 


Colts Patent Firearms 
Consolidated Dry Goods com 
Consolidated Dry Goods pf. 
Coon (W. B.) Co. vf 


Dinkler Hotels Co. Class A com. 
(100 


Dodge Mfg. Co. 

Dow Drug com. 

Draper Corp 

Eagle Picher Lead Co. . 
Farr Alpaca 

Fiberloid Mfg. com. 
Fiberloid Mfg. pf. 

Forbes & Wailace, A. 
Gair (Robert) se 

Gair (Robert) $3 p 


Gallaher Drug 1% putt “an 
pt oe 


Gamewell Co. 

General Fire Extinguisher. es 
General Theatres Equip. com 
General Theatres Equip. pf... 
Godcnaux Sugars, Inc., $7 pf 
Gedchaux Suger pf. wk 
Gold Circle Cons. Mines 


Golden Center Mines..... ahieee wan 


yoodall Worsted . 
reat Northern Paper. 


Hartford Times, Inc., com 
Hartford Times, Inc., pf... 
Jardine Mining Co. of Mont. 


Jefferson Title & Mtge. ‘-. (20 


Jefferson Lake Oil Co., ‘Inc., com. 


Jefferson Lake Oil Co., Inc., 


Knight (B. B. & R.) Corp. pf 


Landers Frary & Clark 


LaSalle Extension Univ. ‘pt eer : = 


Ludlow Mfg. Associates. 
Milton Bradley pt 


Nationa! Casket pf.... oy al 
National - - meppeedl & " Stores 


Corp. ist p 
New Britain Machine Co. com 
New Britain Machine Co, pf 
Nicholson File Co.... 
Northwestern Barb. Wire war 


Nunn-Bush Shoe Co. com........- 


Package Machinery com..... 


Harris Seybold Potter Co. pf...... 55 


814 


“ing 


13 


195 
39% 
3 


58 
11 
115 


INDUSTRIAL STOCKS (Cont.) 


Key. Bid. Offer. 
55 Package Machinery pf . 70 
152 Peache Mining com. seeee 0s 3 
55 Perkins Machine & Gear com. — 9 
55 Perkins Machine & Gear pf . 45 
54 Prentice (G. E.) Mfg. Co 38 42 
142 Rockwood & Co. com - 19 1. 
54 Rogers Paper Co. ‘ bie 
59 Scovill Mfg. Co. .. 28% 294 
63 Simmons Hdw. & Paint Co. com... 2% 3% 
59 Stanley Works 30% 31% 
42 Tobacco Products (Del.) $10 par.. 20 25 
142 Trico Products com coerce 3% 3% 
1 United Carr Fastener pf 21% 22% 
42 United Cigar Stores com otee. ae 25 
42 United Cigar Stores pf <= 9, 
35 Vulcan Corp. pf.. eveeonnns 47 51 
1 West Point Mfg. Co. 52 59 
40 West Point Mfg. Co Ow BW 
24 West Va. Coal&Coke ag (90 shs.) es BW 
77 Whitaker Paper Co. com.......... 32 40 
55 Wico Elec. Mfg. ay com coe 22 
55 Wico Elec. Mfg. Com. pf . 60 be 
24 Wilson (J. G.) Co. Df..........+. ow .. 
ad bate Ball, A&B ; Ow BW 





CUBS 


CHICAGO NATIONAL LEAGUE 
BALL CLUB STOCK 
BOUGHT AND SOLD 
Enyart, Van Camp & Feil, Inc. 
BONDS—TAX WARRANTS—STOCKS 
39 S. LA SALLE ST. ANDover 2424 
CHICAGO 











PORTFOLIO OFFERINGS 


These securities are held by 
banks and trust companies iden- 
tified by key number. Bids 
addressed in care of The An- 
nalist will be forwarded the day 
received. 





WILL SELL: 


32 sh. Exchange National Bank of Olean, N. Y. 
13 3/10 sh. Mexican Northern Rwy., 7% pfd. 

600 sh. Nassau Suffolk Bond & Mtge. Gty. Co. 
142 sh. Nassau County Trust Co., Mineola, L. I. 
240 sh. Westchester Title & Trust Co. 

46 sh. = = Life Insurance Co. of New York, 


$10. 
25 sh. National Bank of Newburgh, N. Y. 
25 sh. Glen Cove Trust Co., Glen Cove, N. Y. 
200 sh. Security Title & Guaranty Co. 
10 sh. Lenox National Bank, Lenox, Mass. 


PORTFOLIO No. 154 





WILL SELL: (Singily or as Group) 


4M Westchester Buiiding Asstes., Inc., 6% Gold 
Bonds, due 1/20/37 

Conditional Rights upon 100 sh. Oliver Farm 
Equipment Co. 

184% sh. Westchester Building Assoc., Inc., pfd. 

18414 sh. Westchester Building Assoc., Inc., com. 

700 sh. United States Steamship Company cap. 
(temp. certs.) 

700 sh. United States Steamship Company cap. 

201 sh. Kreuger & ‘Toll Co. (Amer. certs.). 

200 sh. Allegheny Gas Corporation com. 

50 sh. Certificate of Beneficial Interest with re- 
spect to the liquidation of Michigan 
Steel Corporation 

509 sh. New York Mortgage Company com. 

41844 sh. New York Mortgage Company pfd. 

22 sh. Northwestern Land Syndicate cap. 

100 sh. Epicure Food Stores Corp. (interim cert.). 

100 sh. Southern Stores Corp. Class A stock. 


PORTFOLIO No. 155 














Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Pay- 


Am — & Traction. 


i RR pf.$2.! 
= (J T) Chemical oe 
Beit RR & Stock Yas’ Go Tse 

Do 6% pf Be 
Bloomingdale ee pf. 
y 
British Col Tel 6% 1st pf. oe - 

I . 


: 10¢ 
Can Iron Found, *Lids 6% non- 
oc m4 


Do pf 
Chem Bk & T (Nn. 


pf. 
Citizens w Bup 1% pf ye 


$1.75 
Corcoran- Br’ n Lamp pf. a 75 


$3 
Curtiss- ‘wr’ t Exp 6% om $1.50 
Yds.... 50c 


Dominion on ae new 


= = 
£0 rt te i PLLLLOLOL OOOLLLOOLOLO GO: BO OOO 


~ 


~ 


~ 
th ee et tt et 
na 
® 
] 


- 


os 


~ 
RD 
® 

_ 
=~ 


- 


nN - 
Tee pet et RN ee 
= 


- 


es 
ao 
4 
33 


Hidrs. 
Record 

1 Oct. 
. 15 Sep. 
- 15 Oct. 


Elec Bond & Share = wm Se 50 
c 


: Fairmont BR 
Oct. 


First Nati Bk of Jersey é 
Food Mach Corp 614% 





Gt Lakes Pow $7 pt. ia 


n) T 
Hat Cp of Am 6%9 
Hawaiian Agricul 
Hawaiian Elec Co, 
Hershey Choc Corp.. 


Honolulu Rap Trans, 

Houston Nat Gas 7% pf. 8714e 

Illinois " Util Co 6% pf.$1. = 
D r pf. ot, 


SSooR8un ug 


~ 
ee et 


Int] Printing Ink pf 


Jamaica Water Sup Co 
pf 


ud 
Louisv oo Co (Ky) 


pf. 
MacAndrews & Forbes.. 
Do pf as 





LLLOO: OOLLO OLHLOuw pinta LOKELOOLOOLOOL: ©HOOO OOO ww: OO 


Pe- 
Company. Rate. riod. 
Manischewitz (B) & Co 


¥ 
= 
a 
© 
? 


WES once cccceee .$1.25 Q 
Milwau El R & L pf.. .$1.50 Q 
Miss Pow $7 pf.........$1.75 Q 

PF Dhescctcscvcesegne & 
Mo River-Sioux City B 

Ge We Mivcccescses .$1.75 Q 
Mont Lt, H & P Con....37¢ Q 
Mont Teleg Co....... -..80e Q 
Motor Prod Corp......... 50c 
Mountain St T & T $2 Q 
Munsey Tr Co (Washing- 

ton, D C).. 1 Q 
National GOR oss .$1 Q 
Nat P & Lt Co $6 pf....$1.50 Q 
Nat Cash Reg...... 12c Q 
Niagara Fire Ins Co (NY) $1 Q 
N Am Edison pf..... f Q 
Nor & Jud Mfg Co 5c Q 
Northwest Bell Tel $1 Q 

ys  .eaeeee 1.62% Q 
> * Sewers $1.25 Q 
Northern Tr Co (Chi, Ill). a 50 Q 
Norwich Pharm’c’l ionwee = 
Nor & W R = bf. seewes $1 Q 
Ohio _ ° 25c Q 

a neeees 25c Q Oct 

ama $1.50 Q 
oho ie ‘Co 9% g6...:.48 © 
Ohio Wax P Co ee Fl 
Oils & Indus, Inc, vtec... .50¢ 
Old Joe Dist pf.. wc Q 
Ge EE oddcccccsccessqae @ 

BP OS scccccccesece $1.50 Q 
Packer Corp......... 25¢ Q 
Penn Salt Mfg...... Tie Q 
Phila Elec $5 pf .---$1.25 Q 
Pitts Thrift Corp. . ..17T%c Q 

Do 7% pf. ° $1.75 Q 
Pitts Brew $3.50 pf. 50c 
Pneum Scale Corp pf...i7%c Q 
Pub Sve of N Ill nies pf a 50 Q 

Do 7% pf. 1.75 Q 
Reed Rol Bit Co. +e Q 

Elec Pro Co...... $1.50 Q 
Rich Bros Co. ; 75e Q 
Sec Stor Co Wash, D.C..$1.25 Q 
Sec First Nat Bk of Los 

Angeles ...... ae .65c Q 
Servel, Inc, pf. co cvee -§.78 Q 
Shar Rwy Co -$1.25 S$ 
Shasta Wat Co cum. .40c Q 
Sheaffer Pen (W A) 50c Q 


wt 


Hidrs. of 
Record. 


20 


Pe- Pay- Hldrs. of 


Company. Rate. riod. able. Record. 
Sheaffer (WA) P Co $8 pf.$2 Q Oct. 20 Sep. 30 
Southn Cos G (Cal) pf. > 50 Q@ Oct. 10 Sep. 30 
Southn Ind Gas & El Co 

7% pf a eecais $1 7 Q Oct. 1 Sep. 24 
Do 6.60% pf $1.65 Q Oct. 1 Sep. 24 
Do 6% pf. ; $1.50 Q Oct. 1 Sep. 24 

Spicer Mfg Corp 75e Q Oct. 15 Oct. 4 
Stamfd G&E co. (Conn) $2.50 Q Oct. 15 Sep. 30 
Stand Nat Corp _ $1.75 Q Oct 1 Sep. 26 
Stand Steel Spr Co. 25c Oct. 1 Sep. 

Standard Screw... ...$1 Q Sep. 30 Sep. 19 
Stearns (Fredrk) Co pf.$1.75 Q Sep. 30 Sep. 20 
—. a ay ‘ 25c Q Oct 1 Sep. 17 

me Gb OE... cscs 37%c Q Nov. 15 Nov. 2 
Tex EI” ae $6 pf $1.50 Q Oct 1 Sep. 18 
Textile Banking ‘ 50c Q Sep. 30 Sep. 24 
Time Inc. ‘ 75ec Q Oct 1 Sep. 23 

Do $6.50 cv pf $1.62% Q Oct 1 Sep. 23 
Twin Dise Clutch.. 25¢ Q Oct 1 Sep. 20 
Union Public Serv Co (Minn) 

7% pf A...... $1.70 Q Oct. 1 Sep. 20 
Do 7% pf B... : $1.75 Q Oct. 1 Sep. 20 
Do $6 pf C. $1.50 Q Oct. 1 Sep. 20 
hk | & Sree $1.50 Q Oct. 1 Sep. 

Un hs Distr, Inc. Tle Q Oct. 10 Sep. 25 
pf.. ye Q Oct. 1 Sep. 16 

Unit Gas Pub Ser Go (Dé) 
ME «sees $1.50 Q Oct 1 Sep. 21 
U S Sm & Ref 87¥4c Q Oct. 15 Oct. 3 
Utah og S Lt si ae 58 1-3c Oct. 25 Sep. 30 

Do $6 .50c Oct. 25 Sep. 30 
Vapor a Heat Co. $2 Sep. 10 Sep. 1 
Wilson & Co.... , 12%c Q Dec. 2 Nov. 15 

Do pf $1.50 Q@ Nov. 1 Oct. 15 
Wn P Corp. 1% pf $1.75 Q Oct. 15 Sep. 30 
Wisconsin Gas & El Co 6% pf 

2 $1.50 Q Oct. 15 Sep. 30 
"=. g s) Co ° $1.50 Q Oct. 1 Sep. 20 

Do bneneea $1.75 Q Oct 1 Sep. 30 

Extra 
B’klyn Boro G pf........6%4c Oct. 1 Sep. 18 
Fafnir Bearing Co.. $1 Sep. 30 Sep. 23 
Glen Alden Coal. ‘ = Oct. 20 Oct. 5 

Hart & Cooley. $1.5 Sep. 30 Sep. 23 
Hubbard, Spencer, Bartlett & 

Co Oct. 25 Oct. 18 
Indiana Pipe Line...... oe Nov. 15 Oct. 18 
Reed Roller Bit.. ‘ 25¢ Sep. 30 Sep. 20 
Time Inc 50c Oct 1 Sep. 23 
Tom Moore Distill’ ry. 5c Oct. 15 Oct. 1 
United Shirt Distr... 246c Oct. 10 Sep. 25 


Continued on Page 454 
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Bond Transactions—New York Stock Exchange 
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UNITED STATES GOVERMENT BONDS. | Sales 
(Figures i i Net 5 | 
after decimals represent 32ds of 1 per eo High. Low. Last.Chge. in’ 1.0008 Net | Sales 
Sales remit 1% Ft FIAT deb 7s, 1946...... 60 58 58 —I4 " tte High. Low. Last.Chge in 1,000s Net 
in 1,000s Net | Finland 6s, 1945........106 105 105 — 17 Silesia Prov 7s, 1958... 71 69 698 1% | 164 Ca _ — Last.Chge 
000s. High. Low.Last.Chge. | * Do 6%, 1956.........103 102% 102% % 5 Styria 78,'46,Feb cp on* 91% 91% 9%+ ¥ 164 Can Pac deb 4s, perp 82, 
LIBERTY BONDS | 9 Frankfort Gis, 153; 1 25% 25 25% | Se ee s* 8 | 134 Do aige, 1960 wz 181% 102, 
S, + 25% 25 25% + —— : “14 Do Be . 00 98y, 3 
ann 6 French Govt 7s, Ka 13 TAIWAN EL 7 ' - ’ 74 oO 1954 1% 
#12Mo = rivry 33-38. ..100.16 100.8 100.9 — .7 | 23 Do 7%s, “1941. _— me ie *e 2% 3 Toho El Pow 10 "1985 ; Sait oe ts, . ~ = S, 1944, ctfs.... a ig 1014 101% oi 
4s, reg.... 100.10 100.7 100.7 — .11 2 é Tokyo, Se, 1952... mo ne nt M4 Caro, ¢ Ci & © 58,'38.... 107% 107% 107% — 4 
3 2 GELSENK’ 0 5s, 1961... ... 79% 78 78 S om te U Bas tk Geen 
TREASURY BONDS. | 23 Ger Cc roy © an suit $8 55% 55 55, — AY 125 Tokyo El Lt 6s, 1953. ue 80%, ao i. é Cen Br’ U 'Pae 48,°48..4 oats 108% 108%. 
362 434s, 1947-82 114 3.30 113.3 | 26 Do 6s, 1960, Oct....+ 1 0 oe: 2 4 Trondhjem 54s, 1957... 98% 98 98 : 2 a oe eo oe 108% 10814 108% + 1 
495 48, 1944-54-52... 114.30 113.30 113.3012, | 28 Be 8" 1950... ‘$87 38 36° 2 2 Tyrol Hydro Tis, 1955* 82% 82% 82% — 2 11 Cen of Gu con 53,45. 6 23% 22° 22° — 1” 
185%) raat tees . . .28 9 Do 7s, 1 ; ies _ axe 1 0 ref 516s, 1959....°§ 1 
bn dats RE ML MR — % | ak ow dee antig, isst wk wo toy Bg RMR Baa | BE RR ES oe re ee 
3 3&s, 1943-47 ..... .105. 221 21 er Gen El 6s, 1948 47 ia 8,A,'47..+ 33% 33 33) 0 Mob div 5s,'46..°§ 22 22) 22) 2” 
5 1943-47 ...... 04.28104.31— .27 | _ 2 _ Do 7s, 1945. % 474 — % | 19 Do 6Ys, A, 1951.....¢ 33% 33% 3 +4 43 Cen TE & G 5s,'51... 95 2 
210 aie tetanus T:-i05t 19000 106-00 — 22 | 265 German Gov Si, ios o. 2p Se 1 | Do 6igs, C, 1951....-+ 33% sah ahs L Con N Eng 4s, 1961 be 56 86 
686 1941-43 |... 106.24 108.4, 106.4, — 20 | 100 German Rep 7s, 1949..+ 2 Be ae 3 TE ange RM se Se rte | %2 “Bogen bs, t081, ren “102 101% 102 1 
1,604 30s" 1944-46 00 ’ 4 20 1 Good H S&i 7s, 1945.. _ pper Austria 7s, 1945 6 33% 3342 + "4 4 o gen 5s, 1987, reg.. 98% 98 9R 
ett , 1944-46 ..... "2 103.14 103.18 — 12 | 129 , + 33% 334 33%4— % : unmat cou ; 5 _ Do 4s, 198 “{ 
j 561 ju 3148, 1941 |. ;---. 107-10 106.12 106.12 3 | 783 Gt Br & I 54s, 1937. -.108% 1334 eb | 59 Uruguay 6s, Pp on....°109 108, 109 1% | 117 Cent Pac ist Ce 108% 91% 91%— % 
Th i 4s, '43-45...104.14 103.29 104.00 3 | "3 Gtc El P 4s, 1990.111% 106 107% — 4% 10 Do 6s, 1964 a 38% 38% 2 | 189 Do 5s, 196( +4 101% 101% — 1% 
1.172 sie is *io49-52 pitres- 43, tet? ieee “12 | a8 bo digs 1380-7" Soa, Sox 90% — SBS SS ees} By 3” sous 2 28 Do Thr B Li 4s,"5a | 10112 160% 100% — 10 
Tia igs, 1946-49 | 103. "4 102.10— 21 | 11 Greek Govt 7s, 1968..+. 25% 90% — % oo eS 4 Cen Steel 8s, 1941...” 1218 121% 121% ‘. 
915 3s, 1951-55 tee 102.11 102.15 17 . 25% 25 25 1 7 VIENNA 6s, 1952 , 214 Cert’d deb 54s, 1948 . "90 864, 1 \% 
“55........ "6 101.12 101.18 . , 1952, May 252 Chesapk ¢ ' Me 86% 871 - % 
ioe 3s, 1946-48. ... 101.30 101.6 101.10 — 4 : HAITI 6s, 1952 ....... 91% 90% 90%; , coup on, sl5d.......% 86 85% 85% 9 ag Corp & 58,47. tit 105% 105% 1s 
111822 24s, aaa: v0 + S028 $8.30 98.31 "23 4 reo Si 6s, 1946... 2: Sat gee 21 WARSAW 7%, 1958 —— fre 18 Ches & Ohio con 4s.’39.112% 105% ing Ms 
as pais 31... | 65 Helsingfors 6%s, 1 . 76 Wentphal EP 0,53..5 93° 30% 3284 % | 424 Do gen 418, 1082. ....110% 118% 118% ~ 
FEDERAL FARM MORTGAGE BONDS mess Too, — ats 133% 330. 4 | 19 YOKOHAMA 65, 1961 BSH + | 120 Do Ake, Bi, 1905. 108% 10TH, 109 “= 1% 
‘on - - 841 R31, 3 0 > 9 
old, Bis, 10tt-04...-..208.20 101-34 103-31 — -28 unat coupon on..{ 31% 3 Total sales, $8,380,000 = ae s pees sss a orig 1071 
rey = ioe": -+ +100. 10 99.18 96.19 19 | 2 “uns iM 74s, A. '6i* 31% 30 8 — 3% i cued tee a oa 94 
1 -47........100.13 100.00 100.7 ‘0 , B, 1961... .* 28 ‘7 DOMESTIC 46 Chi, B& 48.58. 42 1 
65%," 2%s, 1942-47... 1... 99.11 98.28 98, a. Te 4 Mangers Tis, "44, Bed 28%, 281% 28% 1% IC BONDS 19 D> anh eB 58... 107 106 106 4 
wit — OWNERS LOAN BONDS coupon on ....¢ 38 37% 37%— % 2 ABR & STR 5%s, 1943..102% 102 102 2 Do 44s, i977 ise 109% 1 Ry, 
Sous 3p 14k ge, 100.5 gots 9018 — as | A AEDER wT. os, Amma re ae eae | Me Bot ty aio aay iy tty — 9 
‘4 +“. . ® =e >, 221 2 . Ss, * Sy . 4 
eo 99.4 98.7 98.7 — .29 | 30 Stal Crd P W sOe. 00) 2. a 1) Alb&su 4s, 1943. ...100% 100% 100% + 14 S Ce SEM Se ue wet tee 18 
ales........ $20,682,200 | 107 Ital P U Crd 7s, ted a7 ss 48 4 0 AMSee gid Bin, 46.reg 884, 98% 98i, . te Ay ee - 8 10% 1% 
P 552 Italy 7s pees 43. 43 4 8,'48, ww} bh 45 2 i ag a 
FOREIGN BONDS. aly 75, 1951... 61% 58% 58% + % | 95 Allegh'y Corp 5s, 194 14 Chi G Lae S837". a us 114% — iy 
: - p 5s, 1944. 87 a et o : rt 105% { 
’ 51 JAP! ; 80 Do 5s " Chi Gt West 4 
1 OS Eo ea an 29%4 30 \ 136 bo 64s, 1954 -- 85% 84% 85 + % | 28 oe an. ee ig 10 Chi, I&L ref 6s, aT. 3% 21H — 1% 
19 — -—“ %, “38... 544 53 53 o” 3 dugo Mtg Bk 7s, 1957 99% 98 99 % 51 Do 5s, 1950, stpd... 2 1 Do 5s, 1947 ore 0% 30 Sot 20 
 Ahersies Se. 73,5,--: 954 94 94 7 aaa Gaaben' ca. 120 636 CO P iL Allleg’y & W 4s, 1998 13 2 Do ref 4s, 1947... ..*§ 20 i ah — 3% 
. ead ) 78, '55.... 90% 90 90 — 72 5 leg’y Val 4s, 1942.... 2 © gen 5s, 1966.....°§ 74 a 
g AM Ds. s Be st ah | 5 KARSTADT 6s, 1943..* 85 Allied Stores 4%s, 1950... § S| ot co hee bem ta i" &% om 4% 
> Pree a: - si 8h 8% i . ten a a *40 40 40 2 67 Allis-Chalm 5s, 1937. M4 ’ , Ind & So 48,56... 93 92% 93 i? 
; eee . 8 $s + = ; mee ee St. pee 27% 27% 2%+ % on Am Beet 8 6s, 1940... , Cm’ M, a3 E 4148, '69. .1105 1105, 110% — 1% 
9 Antwerp 5s. °58 pee % 7% 14 etfs. A ™— J m & For P 5s, 2030 %4 204 i P&P 5s, "15°5 13 12 12 $4 
ma SE, ...:.- 10% 98%, 99 , ve oe s.4$ 345% 33% 33% - 19 AmI 2 = 90 adj 5s, 2000. 1% 
36 Argentine Sis. 1962 5 Sa 1% 1 — 1% n Ice deb 5s, 1953 ; 30 Chi, » 5% 4% 4%— § 
70 Do 6s. A. -++» 93% 92) 92 2 LEIPZIG 7s, ' ; : 86 Am I G Ch Sigs, 1949 1% SO Onl, MAS F 4s, '89...*§ 45% 40% 41— rb) 
ab Mepis a8 ESatard WR WY My | lh Am Reape ga ig | 33 Bo cen sys. 6 iseeet ae os — 38 
114 D 959. d i) te a ce — 1% ‘ m M 44s, 5 445 +8 6 28, Ki, § 47 , 3 
= & 2 22: ae on of 3 MEDELLIN 6%s, '54..* ¥ Am Smelt & MSs, 1947.100%; ay | Me ee tee “O48 ‘om — 
ot BO OS ay. 1000.... oom oa” ga — 112 i. toa, 57. 5045 4b oy i Pde Maa “11014 109” 109 4 Do gen ae ga? #8 a0” 36% 36% — 254 
11 Do 6s, Sept, 1960.... 95% : ry, et Water 514s, 1950... § ‘ 3% — 0 48, 1936... "10247 10: 9 Y t Do gen .++509% 40 3940 P 
" x |... 95% 94 94 6 M , 9914 96% 964 Ff, 58 D : 214 101% 1021 ‘ Do gen 4s,’87, st . 
14 Do 6s, Oct, 1960 9512 ls exico 4s,'10-45,asst | 41 a — 314 ~ © col tr 5s, 1946 ..109 108% ya vd 28 Do 4 p..°§ 42% 40 =640 2} 
21 Do 6s — oe ---- Ste 94 94% oe} & Do 6s, '33, asst ige - TH 4% 4% y% | 185 Do 5%s, 1943... 113% 1124 108%, 3 18 Do aids 2037.......°§ 17% 16% 16% “3 
12 Do 6s. May, 1961..... 95% 94 94 — 1 1 waned win a 79 Do deb 5s, 1960.... oe % | 18 Do 4is, C. 2037... 25 17% 164 164% — 14, 
> ay. 1961..... 95% 94 8,'56,s15d* 29 29 § pees ts 11154 1121 d Do 4%s. 198 “ le i, 1, 
235 * 94 — 14 | 9% Milan 29 63 Do deb ! 5 Se” ae %& | 1 ge & 
115 Australia iw » 1956... sae Bs 95% — 1% 13 Minas “ee Gas. * 1958 47% 42 44%—3 2 Am T Fa te," de nite ; i jee yt 112 | ly 2 2S pf -*§ 44% 2 <2" 3 
142 Do 5s, 1955 ..... - + + 103% 101% 101% — 2 Sept coupon off. ...4 Am Wat Wks 5s, 1944. . 1 % 49% + % | 50 Do Nor W 6% th 19% 18% 18% — 1 
4 65 ........--108% 101% 102 . 3 rm 13 18 = j | 16 D 106% 103 103 Prt i Do Nor W 6%s,'36. .*8 Ma 
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4 mei | pg, Racy 115 117 +2 15 Montevideo 1s 1952...* 40% = Su 4 = —— Nitr 7s, 1945* 51 17 a. 2 1 Do ref 4s, oe +t$ 13° «(12 12" th 
5 , 1945...+ 30% 30% 3014 + ‘ 0 6s, 1959 . “* 37° - 9 Ann Arber ist 48,'95.*§ 61. 61 1% ‘ 7 ge ede ee EB 
32 Belgium 6s, 1955 10417 1004 2 Ye cosccee® 8 690% 36H — 1% 58 A st 48,,°95.4§ 61 61 61 2 1 Do 416s 3 it8 1 % ‘ Mg %, 
* ee y OC y 5 , 17 OY 9 ; § 1342 12% 12% 
45 Do 6148, i949 en 100% 100% — 3% | 1146 N 409 rmour & Co 4%s, 1939.104 103% 1035 . 17 Do 444 : i 4—1 
47 > To, .. +++ -10TK 1055 1055 — 14 6 NS WALES 5s, 1957..100% 98: 9 Arm’r of Del 4s, 1955... 934 Zoe + 29 Do § 12, «12 1 
47 Do Ts, 1955 ..........119% 110% 111, — 2 72 Do 5s, 1958 ee oS 3 315 Al, T & & Fe gon 4,'95.100% 108" 198% — 2” | 115 Ce TF "4 5% 5% 3 
, eae — veseseee+ 107% 106% 10614 70 Nord Rys Gus, ‘i950 oa 151% 19% % a, BO Fen, 45, 3996. res. .104 108 108% — 1 Ly i Hes Ist, S0,'60 76 74° «74 1 
Se, 063.......: 997 7, 7 5 o Ger Li , rr) : 5 D - 0 4 2 re . 62 59 6 ‘ 
a ont ie “iod@ "(sisd) is "10014 1001 100% & a “ee e. A. ae =. 47* 85% rH 85% + 2 42 Do bp OR sees 107% 106% 107 \y 13 ¢ hi Un Ste 4148,A,'63. ‘08% 107% 107% 2 
18, - LE Big 278 2TIe + omy Gh 1608. 5 - 26 Do 48 of 19 : 2% 103 40 oo 10814 108% 1081 ly 
18 Do 6s, 1958 + 254 + &| & tee oe: 102 100% 100% — ¥ 1905, 1955...105 1041 49 Do 4s, D, 1963. } i078 fs 
, 1958 .........¢ 25% 25% 25% { ‘ Do 5s, 1965 ... : 4 M4 12 Do R Mt Di * fy 10416 iy 9 I .. 109° 10714 107% — 1% 
om be ht tan ate) el OBS i 101% 101, 101%) - 51D V 48, 1965.105% 105% 1057 2 Do gtd 4s, 1944 106% 106i, 
21 Do 6%, 1959 ....... 2 31 31 + 17 » 1943 "1 2105% 104% 100% 45% | © Cal Ariz 4%s, 1962.1101, 109%, 110 % 84 Chi & W I cor 2° 106% 106% 106% Ms 
2" ees + 2814 27% 28% 4 7 7 Do 6s, 1944 ... 517 % 1 Atlanta & 4 109% 110 ons 45,'52.. 97% 96% 9644 1 
3 b if eevee + 105% 1041 4 Bir 4s, 1933.* ; 1 Do 53 1 
ST at a Gk ak a eo ee et nage eae, | MBS Si Bee Shy Hae 1, 2 
, $s. 1945.......° 13% 13 13 % 7 Nuremberg 68, "52... Soe * 3) Se ae ist 4s, 1952 10% _ 1 22 chan ts deb 2G... ee Ss © a! ae 
~ Do 7s, a 1958. ..* 5% 5% 5% % ~ =o ” | 59 Do un 4148, 1964 * 29 29 92 v 14 Cin G @ E 4s ty “68. - 99% 96 9 
8 Rete ee | a ere me ol aS fee Fi We | SS Gin Su‘u 5s Sag tar tony teat oat 
G1 Brasil Gigs, 1926-57..1+ aime 21” aes SN ee RRR BO Be 6 Seetaiacc“wn a Hs | Be 5D 20 ep, oS tase iis 
aS, , 1955. ; Atl & I d 7 t 2 sy 5s, '57...113. 112% 1127 
“1 Do S48. 1927-57.....+ tn my 21%4 % 11 Oslo Gas & Elec 5s, ’63 101i 100% 101% + % | 43 Do 1st as, 1048 ad 26% 26 26 : 39 Do 5s 2030 110% 1108, 112%, \, 
26 Do Gent Ry 75,°52..+ 21 20% 20 % | 15 PANAMA 5s, 19 a, 30 Atl Ref dep 58.1 3° iy a3 7 2| BO! AT Kae 100% 100 y 
an +4 % a 5 PANAMA 5s, 1963....' 54% & } eb 5s, “i937. 7 6% 1063 5 88 De ; — ; i 
; ee 2 ay 4 — | 2 = Do Ss, 1963, stp... SS See). S See i teat Get 106% — % | 208 Do ret oe, OT tee ae i 
. be a = irre 92° 90 90 3. | on Do 5s, 1953 .. 10444 10414 104% ‘ V4 4 10014 , ~ ao we as. 1977.. 76% 74% 75 7 
7 Do as. 1950 ae eesee 1004 rtd son 2% 5 hn. «hg ane. 68.138 1 134% 134% 4 143 Balt DW LO 5s, *40...§103% 103 1031 1 ¢ Do 8t L div an 1990: Ht ait HTH of! 
5 Budapest | 6s a | ng perntbt, coupon “oft = 12% 12% 12%—1%| So alt & Obde iat 48, “48.1014 100% 10 G+ % 1 (Do Sp & C div 4s.°40.108% 10343 10383 + 4% 
eet * 36% 36% 36) y 59 Peru 6s, 1960 . nae 274 Do ref 5s, --+ 60% 57% 91 ; by meer 4s, '61..107 106% 106% i 
ae mene Aesci ovi- WO EWES ok |B BSR a BR iy | eB bor wis... Mae ak tak 7h | OBS SLT te ay 100 ata 
+7 % 57% y, | o 7s, 1959.. . 4 4 | 5 Do 5 "499 2 1$ 7 n,n a ps ase. 3% 103 103% 
1 Do 6%s,’61 (Pv) + 74." = 4 % 2 38 Peland 6 ‘ » 18 18 1% 77 Se, F, 1906..... 73% 71% 1% 67 Do 5s. B, 1973 100 & 1 he 
26 Do 6%s,’61 (Pv) stp.‘ . 4 39 nd és, 1940... .... 73 30 — &| Do ist 5s, 1948 "" 4074 107 1% 4 Colon Oil 6s, 193 : 8, 100 
p.+ 60% 57% 57% — i 33 Do 7s, 194 124 > 7% 10 Oil 6s, 1938 "GT 6644 67 i 
10 Do 66.55 (City)... .. o% oaid on im 30 i Ly 7s ay 104 a, —3" | te Do P. reew vy "82i4 80% if _£ Col Fuel & I 5s, '43.7+8 91% 90” 9 1 
8 Do 6s, Apr,’60 (City). 95 95 95 + 2% 1 Porto Alegre 7 “ue oe SG Se 2 1941... nihion s | 159 Col Ind col tr 5s,'34tt§ 31% 20% 29% § 
9 Do 6s, Oct,’60 (City). 90% , , July %8, "66 52 ... 99% 991 68 Col & So 4% 1980... ‘4 4 20% — 1% 
oe i y 99 «8690 21, oe uly coup off.. +13 13 5 Do S'thw “dv 5s, °50.. 98 97% ly é < 180.... 56% 53% 53% — 3 
garia Tks, 68, May 25 Prussia Os J95i } 28 4 13 és 5 Do Tol C a nn § 97% % ‘ ol G&E 1961 95% 93% 94% - 
coup off 13% 13% 13% 27 De Ge. 105 cases) 26% 38% ai 4 i% 3. Bans & Lo Gv 40, 00 2, 33, "lang = $s, 1952, April..... 96 95% 96 i 
: + % 28 Do 4s, 1951, stpd..... of i002” 1 “5 “ 1952, May 96% 94% 94% — 1h 
bo CALDAS, 0, 100. * 10% 10, 10 y, | 25 QUEENSED 6s, '47...107% 105% 105% — 1% = AP paca 1125 | 45 a, vA ist nar 10644 110% 108 : 
" _. 201% 101% 1014 y ‘ : ..109° 105% 106 — 24 ch Crk ist gtd 3%s bd 7s 7 Col iy V4 
Be OR iy RRR BER — 2) a mura 2 0. a Bt) oe ea aeteh ame th | B-Seen Path sass hay ae 
1 Cauca val “Ty ‘i946. 3 10 10 10 | 43 WRhine-Ruhr 6s, 1953 ‘ ba 4 i 32% Prt \% 21 Do 5s, C, 1960. gig 118 Sa 65 Con G NY det 5s, 45.106 Y 105% 1054 7 
114 Chile 6s, coscet BM 13% 5% 11 Rhinelbe Un 7s, °46...¢ 34 Me aie 28 1% 14 Beneficial L 6s, 1946 123% cr %4 = 10 9S 1957. .. 105% 105 Le 
51 Do 6s, 1961 eo 4” 1300 «(13% Pg 1 Rhine-W El P 6s, °52..+ 32 32 + 1 297 Beth S 4\%s, 1960. 99%, 991 “m | 7 0 4%8, 1951.. 10714 106% 1064, 5, 
57 Do 6s. 1961, Jan * 14 13 13% ; 5 Do 6s, 1953 4 32 en 35 Do ref deb 5s, 1942. 99%, 9914 76 Con Coal ref 5s *50.*§ 37% 36% 36% s 
34 Do 6s, 1961, Sept....* 14 13 sit i 16 Do 7s, 1950 ' 32% 32 324% + 21. Do pur mon 5 114 112% 62 Yo 5S, 1950, ctfs....§ 37% 36 ‘hi 8 
29 Do 6s, 1962 pe eee, 13 isi 2 5 Do 6s, 1955.. 1 32% 32% % 24 Boston & Me Ss. 1967: 103% 103% M4 Consum G, Chi, 5s, 36. 104% 108% 108% i 5 
72 Do 6s, 1963 . oi” 13 134+ & | 1 Rio Gr do Sul 7s, 1946 m4 32% 32% + % 11 Do 4%, J, 1961. mon aoe a9 ma) ee 5s, 1952... ..104% 104% 1041, P 
{ 4 ‘Do 7s, 1942 .........° 14% 13% 13% 1, P Apr coup off......416 16 16 + * Do 5s, 1955 M 10 Contatnes deb 5s, '43 96 = 92% 9314 21 
Chile Mtg Bk 6s,’61...* 13% 12% 12%— % Do 7s, '66, M’y cp off' 14 14 *s Bos & NY AL 4s, By ; i 3 og Ege ee “103% 103% 10314 + 
23 Do 68, 1962 ......- * 43 12% 13 4 32 Do 68,'68,June cp offt 13% 121 14 65 Bot Con M_ 6\%s,'34. ot 168, 135 14 32 Crown C & 8 6s, ‘47... 105% 104% 1051, i 
34 Chile Mtg Bk 6%s,’57.* 13% 12% 12% ri } 2 Do 7s,’67, June cp off* 14% 14 8 13% ; % a Bklyn City R +h 85 gat 154 11 Crewn Will P 6s, 1951.10414 104% 1041, % 
13 oe oe, 1961 556 2 13% 12% 13% + > ~~ x. S48. 53 ” "2 38 — oA. "4 9.108% 10814 7 98 ae ig gp bs 4 102 102% 102%, 
b 0 ° 9) P oS, FB, e . 108, 107 i 5 < o ist 08, 2 . 4Y, RY 4: 
3 Chinese Rys 5s, 1951. .* 37% 37% 37% + 2 108 Rome 614s, 1952 : i” ia 12% + % | 133 Bklyn M T 6s, A, 1968 10614 106 ly +4 Do ref 7148, 1936 50” 46% 19%, ‘i 
Cae 64s, 1950.....* 27% 261% 26% 92 Roumania 7s, '59, Aug 53 % 47% — 1% 23 Do 6s, A, 1949 10516 1041 43 at Do 6s, 1936 a 28 4 3 
+ —— 6s. '61, Jan.+ 23. 21% 22% % coupon on 27% 25% 254 2 Bklyn, Q C & 8 con 5s, P 4 . Cuba N RR 5is, °42.. 55 951% 53% + 1 
S « o 68, 1961, Oct....+ 22% 21% 21% — 1% 2 Royal Dutch 4s,'45, si5d. 115% 115% 11802 1% as stpd, 1941 .. 70 70 70 2 2 
: ese it -agathere co $8 7 83% My 5 Ruhr Chem 63, '48..+ 32% 32% 32% $ 5 Bkiyn tn } By: 1 10814 107% 107% 117 DEL & H ref 4s, 1943.. 83% 81% 82 13 
5s, Ria Sateave's 8 87% + 4% oS ae ; ‘ ’ das 5s, 1945.1194%, 119 118 i? 22 Do 5i%s, 1937 3 % 06 i 
9 Cordoba’ 7s, 1942 (Pv). 74% 71% 72 14 7 SAN PAULO CY 8s, '52 2 Bo't Seer . 126% 1261 , 126% : 16 Del Pow & L 4%s,'71. “407 bo% 106° & 
30 Do 7s, 1957, stpd tee 43% 46% 4 3 2 ; May coupon off 16 15% 158 a, — 5s, 1950 .. 105 1041, 10414 Denver G & E 5s, 1951. 106% 106% 108% 4 
es o Do 7s, 1937 (City). —_— -— 7% 23 Sao Paulo St 6s. 196% YR 12” % A Dart & West 4s, 1938.102% 10214 10214 1 Do 5s, 1951, stpd. 06%, ats) 1 
6 Cos Rica 75,4."51, May* 284 oom, oon 1” sui noupen ott. 19% 13 1%e+ % | 8 Be Gen E 448," B,’81.109° 108% 108% — 14 3 Den & RO con 4n36.i 28% 20% 264 — 2% 
te Ty eet: ...--- 2h SOM eS 11 Do/7s, 1956, Sept coup at et | eee eT ot sas, 103% 108 Po con sius. 1996. | 2886 20ie 2B — 3 
. - ....ee-101 100 100% + = : OFT .cecene 4% p , pe  FE™ 10454 103% 1045; 68 Do ref 1978. + (2 é 
2 Do Sips. 1945 ...* 35% 33 33 *” of 15 Do 7s, 1940. i 78% 13% 13% % H J . Ban col 5s, '34%i$ 17% 17 1712 i, 14 Den & R G w 5s, 55... hd a” 192 is 
Sh Bo, Sie sso, ane ay Bry sR | Dagf 108. Zuly coup a] 2 Baen Biante, Ge ig ge sp ses 2 | Spe ate % rt & 
a ) of 2 F s 5s, 1955... 1 39 40 3 3 Des Mé t* , 
14 Czechosiovak 8s, 1951. .101%% 100" wig si 2 Do. 8s, 1950, July coup 1 26% 24% 26%+ 2% | 19 ByProd Ce Bides 5s,'60 60% 57 57 31g 31 a MERE * 
1 Do 8s, 1952. ... 99% 99% 99% 14 "2 8 $ off + 15% 15% 151 ; y-Prod Coke 5%s.'45.. 84 R31, 24 ic 1 Do 416s by 
anta Fe Arg 7s. 1942, _ ee “4 : 14 Do ref 5s i 
60 DEN! 5 4 842 onl : . 6 CAL ¢ of 5e,'37 18 Do 5s, 1962 
74 Do Me 1958 1962.. 864 84% Btls — 2% 5 Saxon Pub W éigs,'si. "56 53) 53 3 of Gal Pack P wet Banos. Tete igstt 1este 14 10 _ 5s om M 
Oe a ics. 2% MH — | 12 Do te, 108s As") S30 6 Se Me S Same’ taae, ctin, 8 10" 8 8 %8 + Det Riv Tun 4i%s, 1961. i i 1111 
6 Deut Bk 6s,'35, ct stp! i 46% 46% 46% of ; 7 St Mtg 6148,"46.: 38” 3R = +1) af Canada Sou 5s, A,’62...111 109% oF ‘ 1 Dul & Ir Rg 5s, 1937.. “107% ns lord m 
11 Dominic ist 5%s, 1942.. 71 70 10 it m, o 7s, 1945 + 41% 41% 41% — ¢ 5 Can Nat —_ A148," 51... .105% 103% 104 8 10 Dul, 8S 8S & At 5s,’37... 49 47 rity, : 
6 Do ist 54s, 1940..... 65% 65 65 ts Serbs, Cro & 8 7s, 1962, y 66 Do 4%s, 1956 . 106% 103% 1031 2 6 Duq iat 1s, 1967.104 104 104° — % 
28 Do 2d 5%s, 1940 ‘.. 65% 65 65 Nov coup on ...... 27 1 109 Do 4s, 1957 1061 0 a 3 33 1 Do 414s, 11 va 
3 Dresden 7s, 1945 + 26%4 26 26! = | a ip? 8s,’62, Nov cp ont -oe 36% 2en : 1% 139 Do 4%s, 1955 108i 102% 102% t » 110 110 
; , st 2) nyet El P 6148,’5 , 1 Do 4%s, 1955, ; + i=, gles 22 E CUBA S 74s,'37...*t 16 , * 
3 EL P, GTR, 64s, 1950? 32 32-32 | 11 Siemens & H th '35. ii t ai =. at wim Be Set'1960, “July... .108% 107” OTe EE Tenn reorg it 8s,'38, 95 8 05 31 
14 El Salvador 8s. '48, ct* 37 36 -# 18 Do 6%s, 1951 .. 4 61% — 5% 53 Do Se, 1908, Oct...... py _ 107% ‘ 2 E T, V&Ga cons 5s,’56.10 95 3% 
84 Estonia 7s. 1967 pi oa 36% i] 18 Silesian Bk 6s, 1947..* ie 40% 40%+ % 49 Do 5s. 1970 . 2 1085% 1087, 1% 1 Edis E Il, Bkn, 4s. 139° = 100 %, 
p 9: ‘ 94 1 Silesia Elec 6%s, 1946.+ +i 48% 45% — 2% 30 Can Nerth deb 7s,°40.. 119 , 107% 108% 2 2 Edis El I, NY, 58,95. 108% 108%, as Ye 
30° + 1 46 Do deb 6%s, 1946 419 11744 117% ? 6 Elgin, Jol & E 5s,’41...108% 108% .-" 
T% 117\% 1 14 EL P & S W ref 5s,’ 1081 
s ref 5s,'65.101 100% 1001, % 
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in 1,000s. 











High. Low. 
Erie con 4s, 1996. 98ly 98% + 
Do gen 4s, 1996.... 78% we 
Do ref 5s, 1967.. 7 
Do ref 5s, 1975.... 70% 67% 81% 
Do cv 4s, A, 1953 77% 761, 
Do cy 4s, B, 1953.... 77% 784 
Do cv 4s, D, 1953 73% 73% 
Do Gen Riv 6s, 1957. .116% 116% 116% 
Do Erie & Jer 68,'55 116% 116 116% 
FED LT & T 5s,’42 - 95% 95 
Do 5s, 1942, stpd. 954, YE 95 
Do 6s, B, 1954. - 9144 89% Roig 
Do 6s, 1942. 100 9914 
Fla E C Ry (fs. "59.5 54% 545 S415 
Do 5s, . *s gi vara 
Do 5s, 1974 etis...*§ 7 67 
Fon, J&G 4s,'82,filed.*§ 3% 3 
Fran Sug 714s, 1942..*§ 26 35% 
GANNETT 6s, 1943... .104 103% 
Gen Am Imny 5s, 1952.. .101% 101% 
Gen Cable 54s, 1947... 96 96 
Gen Stl C 5%s, 1949. 8216 82 
Gen Pub Sve 5s, 1939. 10213 102 
Gen Thea Eq 6s, 19401§ 154 14% 
Do 6s, 1940, ctfs...*§ 15 1414 
Ga, C & N Ist 6s,'34.*§ 18 18 
Ga Mid Ry ist 38,'46... 34 34 
Goodrich 6s, 1945. 101 99% 
Do 6%s, 1947 . 108% 108 
Goodyear T&R 5s,'57...1044%4 104 104 
Gotham 8 H 6s, 1936 954 9514 
Gould Coup 6s, 1940..t§ 28% 
Gr Tr’k of Can 7s,’40. . 102% 102% 
Do 6s, 1936 104% 104 4 
Gt N Ry gen 7s, ‘A, 36. 99%, 
Do ref 44s, A, 1961.. 105% 104% 
Do 5%, B, 1952... 101% 100 
Do gen 5s, C, 1973. 97% 95 
Do gen 4s, D 1976. 89% 87% 
Do A - 4448, E, 1977. 89% 88 
Green Bay deb ctfs, B* 7} 6 
Galt "sta Sti 54s, 1942.100 100 
Gulf, M & N 5is,'50.. 82 82% 
Do 58, 1950 79 774 
HAR RIV-P C ist 48,'54 92 907, 
Hock Val 4\%s, 1999 .115% 115 
Housatonic con 5s,'37 75 75 
Houston Ol) 544s, 1940.. 97% 97 
Hudson Coal 5s, 1962... 43% 42 
Hud & M ref 5s,'57... R514 &5 
Do ine 5s, 1957... ' 36 35% 
LL BELL T 5s, 1956. .106 105% 
it Cent 4%s, 1966 . 55% 53% 
Do coll tr 4s, 1952.... 76% 75% 
Do ref 4s, 1955.... 76 754 
Do coll tr 4s, 1953 64 61 
Do ref 5s, 1955....... 87 8414 
Do 6%s, 1936 scsse OO 95 
Do Cairo Br 4s, 1950.102 102 
Do A tas. 1953 ‘ b 92 
Do Omaha 3s, 1951 68 
m cac, StL&No- 5s, "51. 102% 102% 
Do 5s 1983 63% 
Do 4 1963 oses 1% 59 
Ill Stee! “ied 4%s, "40...109 10814 
Ind, IN&la ist 45,'50... 100% 100 
Inland Stl 4%s,A,"78.. 105% 105% 
Do 4%s, B, 1981 .. 105%, 104 
I RT ist&ref 5s,'66...§ 92 91% 
Do ae 5s,'66,ctfs$ 91 89% 
Do 68, 1932 ....... t§ 78 T4146 
Do 6s, 1932, ctfs...*$ 73% 70% 
Do 7s, 1932 «see th§$ 92% 92 
Do cv 7s, 1932, cfs.*§ 91 90% 
Interlake 5s, 1951 78 77 
Int Ag col 5s, stpd, "42. 98 97% 
Int Cement 5s, 1948 ...103% 103% 
Int Gt Nor 5s,B,'56..*§ 30% 28 
Do 5s, C, 1956 ..*8 30% 29 
Do ist 6s, A, '52...*$ 33 32 
Do adj 68, A, 1952*§ 9% 8 
Int Hydro El 6s,'44..... 48% 14 
Intl M Mar 6s, 1941 59% 5914 
Intl Pap ist 5s,A,'47. 80 78% 
Do ref 6s, 1955.. . 60% 57% 
Int Rys of C A 5s,'72.. 83 81% 
Do 6%s, 19 76 
Do 6s, 1941 . 85 82% 
Int Tel&Tel 4s, "52. 69 651, 
Do conv 4s, 1939 78 74% 
Do 5s, 1955 .. 73% 68 
Inv Equity 5s, re "47. .102 102 
Do 5s, B, 1948, ww 101 101 
Do 5s, B, 1948, xw 1001, 100i, 
lowa C ist&ref 4s,'51°§ 1 My 
JAMEST, F&C 4s,'59 814 81 
K (, F S&M 4s,'36...*°§ 36 32% 
Do ref 4s,'36, ctfs. “e 34% 
Kan Cy P&L 4%s,'61. 12 111% 
K C South ist 3s,'50. . 
Do ref & imp 58,"50.. 6314 a2 
10614 105% 
104% 104 
89 88 
103 103% 
" 106 
92% 88 
S, .. 100% 100 
Kings Co EL&P oe. "37 ..108 108% 
Kings Co Elev 4s,'49....101 101 
Kings Co L ist ref 5s,'54.114 114 
Kinney (G R) 7%s,'36. 104% 104 104 
LACLEDE G ref 5s,'39..101% 100 100 
Do 5¥%s, C, 1953 . 1% 72 72 
Do 5igs, D, 1960 .. T6%4 71% 
lL. Erie & W ist 5s,'37 .103 102% 
Lake S & M So 3%s,'97. 99 om 
Lautaro Nitr 6s,'54....* 18% tn 
Leh C & N 4s, A,'54..104 2 103% 
Leh Val Coal 6s,'38... 95lo 95 
Do 5s, 1954 . 72 71% 
Do 5s, 1964 ..... 69% 68, 
Do 5s, 1974 68 68 
Leh Val Har 5s,'54 98 97% 
Leh V_N Y gtd 41s,'40. 86% 86% 
I. V (Pa) cons 4s, 2003. 40% 387, 
Do cons 4s, 2003, reg. 34 34 
Do cons 414s, 2003. 1614 i4 
LV RR cons 5s, 2003.. 52% 51% 
Leh Val Ter 5s8,'41.. 104 104 
Leh & N Y ist g¢ 4s,'45.. 60 60 
Liggett & My 7s,'44 133% 133% 
Do 5s, 1951 . 123 120 
Loew's 6s, 1941 ... 104% 104% 
Long Dock 6s, 1935 100% 100% 
Long Is! gen 48, 1938. ..104% 1045, 
Do unif 4s, 1949 103 103 
Do deb 5s, 1937 , 103% 103% 
Do ref 4s, 1949 101% 100% 
Lorillard 7s, 1944 130 130 
Do 5s, 1951 ee 118% 1 118 
la & Ark 5s, 1969 76% 75 
Louisv G & E 5s, A,°52.112 112 
Louls & Nash 5s,'37 106% 106% 
Do unif 4s, 1940. 107% 107 
Do ref 5igs, A, 2003 106 105% 
Do 5s, B, 2003 .. - 106% 106 
Do 4%s, C, 2003.. 102 10014 
Do P & M 4s, 1946 104% 104% 
Do Atl, K & C 4s,'55 106% 106 
Do Mob & M 4%4s,'45.111 111 
Do So Mon jt is. "52... 801% 8014 
MeCRORY 8ST Sis, ‘41, 
filed *t$102\, 4 102% 


Ne 
Last.Chge 


NRNNe 
- 


ee 





Sales 
in 1,000s. 

89 MeKess & R 5'4s,’50 
151 Man Ry 4s, 1990 
98 Do con 4s8,'90, ctfs 


1945 
6 Met Edi Ist ref 5s,’53. 


22 Do 4s, 


1968 10 
8 Met WS El, Chids, *38*§ 17 


9 Mich Cent 3%s, 1952. 
6 Do Air L 4s, 1940 
7 Do 44s, 1979.. 


43. Midvale Stl & O 5s,'36. 101% 
1 


59 Mil El Ry&L 5s,’61 


47 Do gen ref 5s, 1971 

15 Mil, Spa & NW 4s,'47.§ 40% 

2 Mil No ist 41s,'39 ex.§ 77 

3 Minn&St L 5s,'34, ctfs*§ 
D 


ref 4s, 1949 


~ 
o 


37 M,St P&SSM con 4s,’38. 


3 Do cons 5s, 1938 
23 Do gtd 5s, 1938 
16 Do 5%s, 1949 

28 Do 5lgs, 1978... 
24 Missouri Ill 5s,'59 
64 Mo, K&T ist 4s,'90 
12 M-K-T 4s, B, 1962 

3 Do 4%s, 1978 

66 Do 5s, A, 1962 
110 Do adj 5s, A, 1967 
45 Mo Pac 5s, A, 1965 
188 Do 5s, F, 197 

2 Do 5s, F,'77, ctfs 
20 Do 5s, G, 1978.. 
60 Do 5s, H, 1980 

71 Do is, I, 1981 

10 Do 5s, 1,’81, ctfs 
41 Do Sus, A, 1949 
91 Do 4s, 1975 

3 Mob & Ohio 5s,’38. 


1 Do Mon div 5s, 1947, 
8 


815d 


2 
110 Monong Ry Ist 4s,A,’60. 103% 
' 4s, "91 % 


5 Mohawk & M 

2 Mont Cent 5s, ‘37 
8 Do 6s, 1937 
4 

5 

2 


Do 5s, A, 
Mont Tram 5s, ‘41 
10 Mor & Co 4%s, '39 


103 
50 Mor & Essex 34s, 2000 914 
: 885% 


35 Do 44s, 1955 
10 Do 5s, 1955 
97 Murray Body 6%, 


2 Mut Fuel Gas 5s, ‘47 


6 NAMM & SONS 6s, 
20 Nash, C & St L 4s, 


16 Nas El con gtd 4s, ‘51 


11 Nat Acme 6s, 1942 
117 Nat Dairy 54s, 1948 
146 Nat Dis 4%s, ‘45 


10 N Rys M 4igs, '26, asstt 
04 


277 Nat Steel 4s, 1965 


2 Naugatuck ist 4s, ‘54 
52 


9 New E T&T Ist 5s, 
24 Do 4%s, 1961 


2 New Jer Junc 4s, "86 
"60.1051, 
5s, 


17 New der P&L 4%, 
34 New Orl Gt N Ry 
A, 1983 
31 New OrPs ml A, 

16 Do 5s, B, 1955 
34 New Or Ter ist. 4s, 
M 


51 New O, T & } 44s, 


1956 

2 Do ine 5s, 1935 

32 Do 5s, B, 1954 

2 Do 5s, 1956 

37 Do 5igs, 1954 

192 N Y Cent cv 6s, ‘44 
174 Do 4s, con, 1998 
374 Do ref 414s, 2013 


360 Do ref ts 2013, n 
7 


59 Do 3s, 
435 Do ref 5s, 2013 
59 Do deb 4s, 1942 


4 Do Lake Sh 3s, '98 
t Do Mich C 3%s, '98 
14 NY, C & St L Ist 4s,’% 


90 Do 6s, 1935 


69 Do ref 5%s, A, 1974 


368 Do 44%8s, 1978 

11 N Y¥ Conn ist 4%s, 
34 N Y¥ Dock * 1938 
16 Do Ist 4s, 51 
59 N Y Edis a, 64s, 
12 Do 5s, B. 1944 


2 Do ref 64s, *41, reg 


23 Do 5s, C, 1951 


10 
16 NYG, E i H&P 4s,'49 112% 
121 


Do 5s, 1948 


7 
79 N Y¥, L&W ist 4s, ‘73. 
1 NY, N H&H 3%s, ‘47 


4 Do 3%s, 1954 
4 Do 3%s, 1956 
9 Do 4s, 1947 
14 Do 4s, 1955 
11 Do 4s, 1956 
17 Do 4s, 1957 
96 Do 4%s, 1967 
97 Do conv 6s, 1948 
1 Do - tr 6s, 1940 


20 N Y¥, O & W gen 4s,’5! 


62 Do ref 4s, 1992 


1 N Y, Prov & B 4s,'42 


N Y Rys inc 6s, 1965 


Do 6s, A, 1965 
Do 6s, 1965, asst 


Do Ist 6s, 1947 


NY, S&W 2d 4s, *: 
Do Ist ref 5s, 1937 


, 

0 

1 

2 

2 N_Y Steam 
8 Do 5s, 1956 
6 

1 

7 

1 Do gen 5s, 1940 
1 


Do Ter 5s, 1943 


9 
53. N Y Tel gen 4%s, 1939.110% 
7 NY Tr Rock 6s, 1946 


180 No Am Co 5s, 1961 


15 No Am Ed 5s, A, 1957 


20 Do 5s, C, 1969 

50 Do 5%s, 1963 

1 Nor Ohio ist 5s, °45 
18 No Ohio Tr & L 6s 
No Pac gen 3s, 2047 
100 Do 4s, 1997 

132 Do 4%s, 2047 


21 Do 5s, C, 2047 
34 Do 5s, D, 2047 
298 Do 6s, 2047 


54 N Sts P ist 5s, A, ‘41 


25 Do Ist 6s, B, 1941 


9 OGDEN & L C 4s 
3 Ohto Pub Ser Tlgs, 





Otis Steel 6s, 1941 


2 PAC COAST 5s, 1946 


_—) 
~S 


Mont Pow ref 5s, °43 
1962 


{2S aaeae 


~ ~ 





Do inc 6s, '45. asst. 


[st 5s, '5 


< 


Sigs, 1950 

13. Norf So ist ref 5s,’61t$ 
5 Do Ist ref 5s,'61,cfst$ 12% 
65 Norf & W con 4s, 1996.116% 


302 Studebaker cv 6s, 


. 1937 103 

8 Old Ben C ist 6s *44.°§ 2 
33° Ont Pw Niag F 5s,'43 
24 Ont Transm ist 5s, ' 
10 Oregon RR & N 4s.’ 
12 Oregon S L gtd 5s,'46 
230 Ore-W RR & N 4s.'6 
3 


Sales 


in 1,000s. 


30 Pac Gas & El 5s, °42. 
20 Pace Mo Ist 4s, 


1938 
18 Pae T & T 1st 5s, 1937 106 


6 Do ref 5s, 1952. 


1 Pan A P Cal 6s, '40.%5 
10 Do 6s, 1940, ctfs *$ 40% 


Param Bway 3s, '55 


29 
491 Param Pic 6s, ’55...... 97 
Park-Lx 614s, ‘53, cfs.§ 31 


Parmelee 6s, 1944. 


Lk ol © 


Do 3%s, D, 1944 
Do con 4s, 1943.. 


ow 


14 Do con 4s, sta, 1948.. 
74 Do 4%s, D, 1981......1 
92 Do 4%s, 1984. 

47 Do 414s, 1960. 

117 Do gen 44s, 1965.. 
177 Do deb 434s, 1970. 
31 Do 4%s, 1963 


24 Do 5s, 64 aeee 
51 Do gen 5s, 1968. 
39 Do 6s, 1936... 


19 Penn-Dixie C 6s, 1941 
23 ~Penn, O & D 4%s, 1977 ion 
184 Penn P ~* L 44s, 1981 
41 PeoGL & C ref 5s,'47. 10714 


43 
49 Peoria & E ist 4s, 1940 12% 
.+ 6 


1 Do ine 4s, 19! 


1 Peo & Pek Un 5%, '74.1075% 
37 Pere Marq ist 4s, 1956 81 


Do 4%s, 1980. 


26 

123 Do ist 5s, 1956 

28 Phila, B & W 4s, 1943. 
25 Do 4%s, 1981. 

218 Phila Co 5s, 1967. 

43 Phila El Co 4s, 1971. 
28 Do 4%s, 1967 

106 Phila & : ctl ‘6s, "49 40 
26 Do 5s, 1973. 601 
29 «Phillips Pet 54s, 1939 
12 Philippine Ry 4s, 1937.. 
7 Pillsbury FI M 6s, 1943.108 
1 Pitts & W V 4%s, ee 67 


1 Do 4%s, B, 1959. 


23 Do 4lgs, C, 1960 
20 P, C, C&St L 4%s,A,"40. 111% 


1 Do 4%s, B, 1942. 


45 Do 4s, C, 1977 


3 Do 5s, A, 1970. 


47 Do 5s, B, 1975........113% 
3 Pt Arth C&D 6s, A, '53 78 
158 Port Gen El 4s, 1960. 76% 
14 Porto Ric A T 6s, 1942.. 5: 
215 Post Tel & C 5s, 1953°§ 35% 
11 Pressed Stl C 5s, 19331§ 50 
16 Pub S El & S 4s, 1971.107% 
11 Do 4%s, 1967 ..-104 
25 Do 44s, 1970. 
Pure Oil 44s, 1950, w w 97% 


47 Purity Bak 5s, 1948 


19 R-K-O 6s, 1941.. -t8 


+ Repl & 8 5s, "40. 


23 Do 5s, A, '53 

15 Rever Cop &B 6s, "48 

50 Richfield Oil 6s, 44. .1t§ 31% 

31 Do 6s, '44, ctfs.....*§ 3114 
9 


Rich & Meck 4s, °48.. 


Rutiand Can 4s, °49 
Rutland RR 4\%s, ‘41 


ST JO & GRI 4s,’47 


St J Ry,L,H,H&P 5s,°37.104 


St L,IM&s,R&G 4s,'33't 


2 Do 414s, ., 


45 Do 4%s, ‘78, cfs, st*§ 
30 Do 5s, B, "50. toe E 
24 Do 5s, B, "90, etfs. .§ 

. 


3 St L, P & Nw 5s,’48 


11 St L So W ist 4s, ‘89 
9 ° ° 


Do 2d 4s, 89. 


49 Do gen ref 5s, ’90. 

63 Do ist term 5s, ‘52 

7 ‘\St Paul Ry C &s, '37 

1 Do gtd 5s. ‘37 

14 St P&K CSL 41s, '41.* 13% 

22 St P, M&M 5s,'43, ext.107% 

8 Do Mont ext 4s, '37 

2 Do P ext 4s, 40, lge.102 

1 Do E Minn 4s, '48.. 

24 StP Un Dep ref 5s,'72.118 

77 San A&A Pass 4s, °43 

17 San An P 8S 6s, A, 52.108 

5 Schuleo 61gs, A, '46, stp 4: 

3 Do 64s, B, '46, stp.. 

2 Secloto VEN E 4s, ‘89 

2 Seabd A L 4s,'50, stpdis se 

4 Do ref 4s, 1959.... .t§ 

10 Do ref 4s, ‘59, etis.*§ 
Do adj 5s, 1949... § 

60 Do 6s, A, 1945......%§ 


21 Do 6s, A, '45, ctfs.*§ 


15 Sea A-Fla 6s,A,'35,ct*§ 


56 Sharon S Hp 5ls, ‘'48.. 
33 Shell Un Oil 5s, 1947.. 
77 Shell Pipe L 5s, 1952. 


19 Silesian Am 7s, 1941 
13. Skelly Oil 54s, 1939 


25 So Bell T & T 5s, 1941.106%4 


21 So Col Pw 6s, A, ‘47. 
48 Se Pace col 4s, 1949 


195 Do ref 4s, 1955 
146 Do 4%s, 1968. 

185 Do 4%s, 1969.. 
244 Do 4%s, 1981... 
197 Do Ore 414s, 1977. 


22 Do 8 F Ter 4s, 1950 


122 So Rwy gen 4s, A, 1956 13% 
27 Do 5s, 1994... 
101 Do gen 6s, 1956 
138 Do 6s, 1956. 


13 Do™M & O 4s, 1938 


42 Do St D div 4s, 1951. 78} 


34 Do Mem div 5s, 1996 


59 S'thwn Bell T 5s, ‘54 


67 Stand O N Y 4\s, ‘51 





T Swift & Co ist 3%s,'50 
1 Syracuse Ltg 5s, to51 


2 TENN CENT 6s, ‘47 
6 Tenn Cop & C 6s,B,'44 
43. Tenn El Pw 6s, A, '47.. 
2s Term Assn St L 4s, ‘53 
il Do 4%s, 1939 

15 Texarkana 5is, 1950 
3 Texas & N O 5s, 1943 
30 Texas & Pac 5s, B, °77 
44 Do 5s, C, 1979 

29 Do 5s, D, 1980 

12 Do ist 5s, 2000 


2 Do M P T 5s, 1964 100% 
115 Texas Corp cv 5s, 1944. 104 


16 Third Avy ref 4s, 1960 
2 Do Ist 5s, 


1937 
57 Do adj inc 5s, 1960 


Pat & Pass G&E 5s,‘49.118 
Penn R R 34s, B, 1941. a ies te 


R Rand 5s, "A, 47, ‘ww 1044 


Slo 4 10 
RI, A&L ist 44s, '34t§ 11%4 





Net 
y. Last. Chge. 
a of 
a sta % 
110% + % 
40 1% 
3916 
sag + 18 
9514 % 
} 1% 
29% + 2 
118 
102% 
102 % 
4 111 os 
2 110% % 
? 10212 1 
102 % 
117 y 
106% ly 
4 96% % 
£105% .. 
4 107 
112% % 
101% le 
0 lo 
104% ly 
105 
106% % 
16 ‘ 
ee + %& 
6 5 
1075 2 
79% 
m2? — 18 
91 Ty 
1114+ % 
110% + 1% 
99 te 
105% % 
106 + 1 
39 % 
) 
102 % 
24 % 
108 ; 
67 + 1% 
67 + 3% 
65 2 
111 % 
111% + % 
10514 i 
112% — 14% 
112 1% 
15% — 3% 
724 — 3% 
53 ly 
32 3% 
48% — 4 
107 
104%. 
10415 % 
9516 — 1% 
975, t 
6914 2% 
105% t 
105 1 
97 % 
104% ve 
1064 \, 
105 
108 he 
29% — 1% 
30 % 
42 
T+ 
32% 2% 
10814 5 
10714 \% 
10 24% 
34 ° 
35 1 
107 1 
104 
644 — 1% 
72 1 
12% — 1% 
11 ig 
9% — 1% 
9% a 
13% %® 
12% I, 
384 — 
R82 1 
63 oy 
51% — % 
625 oy 
974 + 
98 1 
13 5 
107% % 
104 b 
102 
103 2 
117 %% 
89 1 
107% y 
45 2% 
50 + 5 
111% + % 
13 2 
% 
ly 
1 
% 
1 
Me 
% 
8 
15% 
1% 
1% 
1% 
1 
% 
1 
3 
My 
2 
2 
1%, 
2 
4% 
1% 
Me 
% 
1 
xy, 
14 
67% 
10014 4 
995% sy 
10314 — 1 
110% a 
8874 1% 
995, wy 
92 1 
905, 5% 
90% % 
114 1 
100% + % 
£103%— ¥ 
5615 —- 1 
101% % 
2%+ % 





Sales 
in 1,000s. 
Tol, St L & Wn 4s,’50 
Tol & “onto C 3%s,'60 
Tor, H & Buff ‘48,46. 
Trenton G & E 5s,'49 
Truax Tr C 6%s, 1943 
Trumbull Stl 6s,'40 
Tri Cont’l Corp 5s,'53 


UN E L & P 5s, 1957 
954 ... 


Union Pac ist 4s,'47 
Do 4s, 1947, reg. 
Do 4s, 1968 
Do oe ref 4s, 2008 
Do 4% 1 
Do ist. ‘ref 5s, 2008 

Unit Biscuit 5s, 1950 

158 Unit Drug 5s, 1953.. 

183. U S Rubber 5s, 1947. 
17 Univ Pipe & R 6s,'36. 
49 Utah L & T 5s, A,’44 
52 Utah P & L 5s, 1944 


RaBPRabe oes eReanke | 


257 Do 5%s, 1947 


53 VANAD cv 5s, 1941. 
Vandalia 4s, B, 1957 
Vv Cr&P ist 4%s,’34,as* 


Ver Sug ist 7s,’42, cf.* 11 


3 
2 
9 
6 Va El & P ref 5s,’54 
62 Do ref 5s, 1955 
9 
29 
14 


Va Rwy 4s, B, 1962.105 


Do Ist 5s, A, 1962 
Va & S W con 5s, 1958 


20 ! 
54 Do Ist 5s, 1939.... 
10 


Do 6%s, 1935, ww. 


92 

11 . 
35 Walworth 6s, A, 1945. 
3 

1 Do 6s, 1935, ctfs 


17 Warner-Quin 6s, "1939 
41 Warren Br conv 6s,'41 
1 Westchester Lt 5s, 


"50. 
12 W Penn P ist 4s, -y 61. 109% 


15 Do ist 5s, A, 1946 
5 Do ist 5s, E, 1963.. 
6 Do Ist 5s, G, 1956 
39 W Sh Ist 4s, gtd, 2361 
15 Do 4s, 2361, reg... 
138 West Md ist 4s, 1952. 
75 Do 5s, 1977 


WNY & Pa gen 4s, 43. 106% 
46 . 


3 

21 West Pac 5s, - 
25 Do 5s, A, 1946, as. 
36 West Un 4148, 1950... 
13 Do col tr 5s, 1938.. 
77 Do 5s, 1951 ... 
129 Do 5s, 1960 .. 
72 Do 6%s, 1936 . Tr 
10 Wh & L E con 4s.'49 
61 Wheel Stl 44s, 1953 
16 Do 5¥%s, A, 1948 

2 


White Sew M 6s,'36, xw 96 


5 Wickw Sp Steel ist 7s, 


1935, ctfs ........*§ ink 


4 Do con 7s,'35, etfs. .*§ 

6 Wilk-B & E Ist 5s,’42. 

2 Willmar & 8 F 5s,’40. 

28 Wilson & Co ist 6s,'41. 1075, 
1 s,'60 5 
8 
7 
1 






Win Sal Sb ist 4 ‘ 
Wise C ist gen 4s,’49.*§ 
Do'S & D ter 4s,’36*§ 
Do S & D ier 4s, bi 





81 YOUNG 8S & T 5s,A,'78 9 
89 Do 5s, B, 1970 


Total sales 
Grand total sales 


*Selling flat due to default 


or both. *Selling flat for partial default 
reasons. tNegotiability impaired 
$Companies reported in receiversh 
organized. 


Recent Books 


Continued from Page 


veloping and swiftly changing form and 
activities, to appraise its significance as 
a governmental mechanism, 
lyze so far as possible its economic ef- 


fects. 


During the process of the 
eral members of the group were for con- 
siderable periods a part of 
organization, thus having an 
nity to observe its operations at first 


hand. 


This book explains the forces which 
lay behind the law out 
NRA grew; it describes 
tion and administrative procedure of the 
NRA; it details vividly the code-mak- 
ing process; it presents the 
hours regulations written 
it describes the factors introduced 
industrial relations by the NRA and the 
effects of the NRA upon the 
ment of craft and company 
analyzes and appraises the 
tice rules which have been put into ef- 
fect; it presents a critical examination 
of the NRA as a recovery 
book as a whole covers the | 
covery Administration eo a sehebety 
analysis, a completeness and an objec- 


tivity that will make 


standard study of the subject 
Brookings Institution, $3.50.) 
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urday, Sept. 2] 








Stocks and bonds Marked with 2n asterisk Stock and Dividend Net 
are fully listed on the Curb xchange : in Doliars High. Low. Last. Chee. 
ethers are dealt in as unlisted issues Cord Corp... 4% 4 4 ly 

*Co A ynolds. 3 3 3 \ 

Stock and Dividend Net ‘De a A mop oe 3% 404, 40%, Q 

in Dollars High. Low. Last Chge. Sales *Cosden Oil (Me) (d) y \, L : 

ACME w y C (a37%ec) 284, 281 281 3 100 Courtauld’s (a39c). 131, 134 1314 oP 
Adams Mill ist pi(3; 110% 110 * 79 x 75 | Crane Co 16% 145, 15 1” 
*Aero 5 P Mfg, B 24 2% 2\ iy 800 Creole Petroleum 21 18%, 2014 1% 
Ainsw Mfg Cp (ally) 391, 38 39% 5 1,300 Crocker Wheeler. 85% 7 7 1% 
*Alr Inv, Ine 1% 1% 14; 100 | *Croft Brewing % 5 He PY 

*Do ev pf 17 16%, 17 % 200 “Crown Cent Petrol +f +5 ti he 
Ala Grt So (55) ge" 414 41,4 ¢ 200 sean Ck Int A( 2500) 42 10% 107, io 

la Pwr pf (6) 65 65 65 iZ 30 | -uNne€O Press (1.20)... 3 3 33 “ 

Do pf (7) at 7% 0% 73 iy 60 *Ousi Mexicana Min % 1% 1% 
Alllance Investment I, x % 4 100 
“Allied | t Iny 4 5 & 200 | *DAVENPORT H (1) 12% 121, 12%, & 
All’d Mills, Ine (a25e) 18% 1717 171 % 8,000 | Det Gray I F (b10c). 0 94 91; 1, 
Aluminum Co of A 681, 60 681, 7% 8,200 | Dictogra Prod % 5i, 5% ly 

Pf (1%).... 103 100 1024 + 14% 9'199 "Distilled Liquors 11% 114% 1147 
Alum Gds Mf (40c)xd 14 134, 13%, 400 | Dist, Ltd (a74 2-5c) 22% 215 215 1 
Aluminium, 1¢4 33% 29° 2917 rb 900 | Distilters Cor, Seag 7% 23% 24% — 314 

Do cu pf | 684%, 79° 4 1 200 *Doehier Die Casting. 2) & 197 20% + 15, 
“Am Beverage Corp.. 3 2% 2% % 2,100 Dow Chemical (2)...10217 99 100 X 
Am Book Co (4) 71 71 71 2 10 | *p YT Harris (a25c) 27% 24 25% 1\ 
Am Capital, B 3 i; si J 200 |  *Do pf (7) d -103 103 1037 , 14, 

Do pf (f1) 2144 211 211, 4 200 | *Dubilier Condenser a ly 

Do pr pf (5g) - 8214 821, 821, Ti, 50 Duke Power (3). ) = 55Y{ 581, 11, 
"Am C p & LA (3) 46 44%, 46 2 300 Duval Texas Sulphur 10% = g 95, 

Do B ; 4% 3% 4 1» 6,100 
Am ‘yanam, B (40c) 247, 93 2314 % 16,000 | EAGLE “ % 6 3 1 
Am Founders ti iF % 2,500 E oy - yo rs ° i 33, $ % if 

Do Ist pf, B 37) 337" 37 3 25 DO or qm). °**: 49%, 45% 454, — 4f 

Do ist pf, D , 7 3 125 East States Corp % 3 4 : 
Am Gas & E (1.46) 11% 15,600 Do pf A Susie 12" 49% 2 

Jo pf (6) 1 575 tasy W M, 3710) 7% 

Am Hard Rubber % 201, 201, 2 475 many a - San St 7 6% 63, ly 
Am Lndry M (40c) 0% 19% 20 5% 1,250 Edison Br Strs (i) 37% 33%, 37 3 
Am Lt & Tr (1.29) 13% 12° 121 2 7,500 Eisler Elec Corp 1% 14 O11 

Do pf (1144) 3 23 te 100 El Bd & Share 1314 114 y 

- < - & ial ial 8 
,Am Maracaih, ; iE Li ie 23,200 Do pf (5) 58% 53% 5310 65% 
Am Meter (Cy 1714 155 15% 5s: 1,050 Do pf (6) 65 63° «637 1%, 
Am Potash & Chem. 24 24 24 2 50 El Pw Assoc oe ; 55% 47 4%, & 
Am Superpower 2 1% 14, % 18,800 Do A Sera 54st 4% & 

Do pf 23% 21° 21 4 300 ELP & £24 pra. 135% 111; 441, 2 

Do ist pt (j1) 65 63% 643, 6 400 Do opt war 1% 1% “a5 nl 
“Amster Trad (a33c)_ 14% 144 14, 100 *El Shareholding 41 4 4 hd 
Anchor P Fence (4) 2 4, % 600 *Do pf w w (31%). 86" 94 % 3" 
*Ang- Upper’ +20c)xd 53 4%, 47% %, 1,500 impire G & F % 2 21% 411 3, 
Avex Elee Mig - 2 S- I 100 | eet EI pt an* 314 21% 5% 
Appal EI Pw pf (7) 105% 105%, 10514 14, 50 “Equity Corp 2 2 2 1 
a’returus Rad Tube 5 ° f 900 Eureke Pipe L (4) sit 344 sae iy 
Ark Nat Gas 2% 2 2 % 1,200 Europ El, deb rts x 4, x 4 tag 

pe x : ree 1 ag Fy ae Evans Wall 1. pi 4% 4 4 ly, 

oO cu p 5 5% OS *Ex-Cen_ 1 57, , 

dae ee Pe (7). °:* gg™ 99 83" + 2% 49 SEX-CoM-O Atr 8 Taig wh + § 
: , 54 6 5, 75 

watt iiwue (ace) *4 1% Ib, He! 2 $00 | SEAIRCHILD Avia yg gg % 

AEI, Ltd (a21 2-50) 8% 8” 3” 1,300 | Fajardo Sugar (a3) 96 694 = (gig 4 

Asso Gas & Elec 1 4% % % , 300 | SFalstate Brewing 4% 4 4 \4 

*Do A 1 % 4,300 anny Far ( (50c) 9%, 9, 9, q 

Do $5 pr 5 4% 41, 1% 400 Fansteel Meta! -- 64% 61, m7 

Do war .. ' 11,200 “Ferro Enamel (80c) . 22%, 21, 214%, \ 
*Asso Rayon 1% 4 15% ly 200 *Fidelio Brew, Inc. 72 <4 2 
Asso Invest (0c) Xd 33% 31 31 2 550 First Nat § ist Pf(7) 117° 145 15 + y% 
Atl © 7 1 . . 7 Fisk Rubber 6g 5% 5% VA 
f east Fish ™ 64% 6 6 500 : “ og F 
Atlas Corp (a30c)} 13H 114 — 44 18,100 | Flintkete Ce, A ii): 36 2 2 F 

Do pf, A (3) 54526 521g 500 | Fla Pw & Wt pr.” 415% 37% 373, 3% 

Do war 3% 3% 312 % 4,000 Ford M, Can, A (1%) 27% 24% 244, 1% 
Atlas Plywood - 414 4% 4l4 a 400 Do B / < 2 30 2% 
vAuto Vot M(+50c)xd 32% 11% 11% x , Soe rard Mot, br. sit 34 38yu YF 
*Ax-Fish T, 4 (3.20)" 23 53h 531 t 70 | Ferd. Ltd (ait 7-ide) af le the 2 

= . *Fro G&M cv pf(j.20) 16% 161, 1612 
BABCO& WIL (40c)xd 421, 41% 411 4 275 
*Bellanca Alrcraft Sg 45, 5 4,200 GENERAL ALLOYS ll, 1 1% Wy 
Bell T of Can (6) --131%% 1311, 1311 25 Gen Electric, Ltd, reg 
*Ben & Hedges pf 8\, 8, RY, 1y, 100 (a37l4c) 154 14% 14% 4, 
*Bickfd’s, Ine (1) 12% 11% 44 4, m4 400 Gen Fireproof 7%, Tle 7% ly, 
Bliss (EW) Co 10 8% gi % 15,100 Gen Invest Corp 4 4, 4, 
*Blue Ridge Corp 2% 2 2 5,200 Gen Pub sy pf 56 55 55g ly 

*Do cv pf (3) 42% 41%, 49 1 900 Ken Tire & Rubber. 45% 40 40 61, 
*Blumenthal (s) 14144 124 12% ‘% 2,800 Georgia Poy pf (6) 84% 82 9 3 

hack (H ©). & 8 8 125 “Gilbert (4 © BY 3y 3y4, ly 
Borne-Serymser (30¢). 10% 10 49 : 200 Glen Alden Coal (+1) 297 20% 201, a 
Rower Roll Bng (1). 291, 275% 281 11 3,800 *Globe Underwr (SOc) 11 11 11 
Brazil T, LePo 84 7% 7% i 2,300 Godchaux Sug. ™% Ty Ty ly 
“Bridgeport Machin, 9% 8% 83; % 1,400 Goldfield Conse} 1 Pa iy 
Brill Corp, A It) 1 1 « 1,000 | sGola Seal El (a) % 4 1 

Do 1 % 54 yy 400 *Gorham, Inc, A 2% 2% 217 
*Brillo Mfg (60c) 6% 6 65, 1 100 *Do pf 1712 17% 17%, 1% 
Br-Am 0 cou (80c) 153, 14% 144, 7 200 Gorham Mfg, vtc. ext 
Brit-Am Tob, cou, B (Al 15 14% 14%, iy 

(a74 1-5¢) 28% 28% 281, 4 100 *Grand R Var (50c)xd 11% 9% 9b 1%, 
Br Celan, Ltd, reits 3 3 3 46 200 | Ge A&P T n-y (+6) --130° 12713 127% — 21) 
Buckeye Pipe L (3) 401% 391 391, 300 Do Ist pf (7) 26 125° 126 +1 
B, N&E P pf (1.60).. 22% 90 22 , 900 | Great Nor Paper (3) 2% 20% 20% 9 

Do Ist pf (5) 99% 991% 99%, M% 150 Greenfield Tap & Dio 6% “¢ 6 ly 
*Bulova W cy pf 39° 383g l 200 *Groce St Pr vt; (d) % 4 
Bunker Hill & s 45% 43 441, ' 1,150 | Gut Oil of Pa 611% 581%, 60 ly 
B'rma, Ltd (4 7-i¢) 242 2h 21, % 100 
Butler Bros ™% 6% 6% 900 | on ARTMAN 1, IN 1 % 1 ly 

{ *Harvard Brew : 2 2% 21, 
CABLE EL PR yt, 1, M4 ly 800 *Hazeitine Corp (+1) 9% 9 9 
Cable & Wire, A 1 1. ti 600 *Hecla Mining (al0c) 9 85, RE, 1 

Do B iene Sy \, *& 5 1,400 *Helena Rubinstein 1% 1Y 14% 
Canad Ind Alc, A 8 Bg 83, 5. 400 Heyden Ch Cp (+1) 4814 48 48 2 
Canadian Marconi 1% 615% 618 % 1,900 Hollinger Gid (*65¢)xd 13% 12% 19% 1 

arib Syndicat, 2% 2% 21, 2,100 | «Holly Sugar aa 4%, 
Carnation Co (1) 19 18%, 187, % 200 Horn & Hard't (1.60) 28% 26 27 3 
Carol P & I. pf (7).xd 85 R5 &5 20 Do pf (7) ---106 104 106 2 
Carrier Corp % 4,300 "Hud B Més (a50c). 175, 161 17 yy 
* Catalin Corp % 10,100 Humble Oi (1) . 55 y 53k, a 
Celanese ist ps (7) 2 375 | *Huyler’s of Del 3 % 

Do pr Pf (7), xd le 500 Hydro Elee See 3% 3% 3% 4 
Cellaloia Corp pf... 251, ly, 100 *Hygrade Food Prod 1% 1% 15% \ 
Cen H G&E Vte (80c) 1 700 Hygrade Sylvan (2) 33 31% 33 1 
Cen PaL 7% pf(1%) 1 125 7 
Cen & Sw Util 1y, % 2.700 ILL P&L $6 pf 324% 291 30 3 
Cen States Elec 11 a % % 25,100 Im O, Ltd, cou (*50e) 19% 121, 18k, Vea 

Do 7¢; pf. 14 13% 13, a 75 Do rg (*50¢) 19% 19 19 

Do 6% pf 8 g S 2 100 Imp Tob, Can (+35c¢) 12% 12% 12% y 

Do cv pf 12 12 42 25 | Imp Tob, Gt. Bal . Se Se 

Do ev pf, new 8% 84 Ry > 25 (a1.07 7-10c) ..... 3% 33 33 1% 
“Centrifugal Pipe(40c) 475 45 gz % 1,300 Ind Pipe Line (430c). 55, 514 58% % 
“Charis Corp (+1, 19 7% 17% — 1 1,800 | Indus Finanee vic i J . . 
chsebrah Mfg (4) ° ‘1351, 178% 128% — 52 “sue | fee cet Am 0 gd 1% 
Chi Riy « M (1) 17% 174 471 3 700 Inter Cig Mech (1.80). 32% 32% 324% 4 3 

. : 4 -  @ o ‘ | Int Hyd E 8 cy pr. 8% 8 8 1} 
Chief Cons Min ? 2 500 y S : Z 2 
Childs Co pf 23% 21% 22 1 550 — ee (60c) ri 7 is x 

‘ities 5 view % 3 % 30.3 tee ae : 
“pee: 164 17" te 4 1.500 | Intl Betty ‘ep CU). 96° 33% 33m — ig 
City Auto Stamp (60c ) ™% 7 7 ly 500 | *Inti Products... has 3% 3% 3% 
Clande Neon L, Ine ¥ 7 200 | Intl Util, B ‘ , x & 

. re ¢ , ¢ Int'st Pw, Del, ee... Bp 20% 21 
Cleve El illum (2), x d 44% 42 42 3 200 | = > 7 < 

4 E Iron Fire M vte (1) 21% 2144 21% - \, 

Cleve Tractor -- 14% 13 134 — 1% 14 490 | *Irving Air Ch (1600). 1414 7317 13 i 
Club Aluminum ¢% oe 1% 1h 2 oni rving Air ' 1% 13% 13% 2 
“Colon Oi ; ly 4 1% % 4,400 . -" o - -” > 2 
tne, REF Ar (ii) agi 34 394+ 112 “Een | a Hal Pe (3%) 3 73 % 2” 
coum Gee gYPt ) 84° 79° 3g 4% 1,375 | Do sf (7 8% 33 1% 
wlumbia 0 & G y | c ly 1 1k 2,200 *Jonas & Naumburg. 1% 4 1% y 
*Comwith Edison (4). 92 89%, 294, 3 2,000 ¥ > 21, 
Comwith & So P \, ‘ - 6.900 Jones & Laugh Steel 29 26 26 24%, 
Comty Pp & I. ist pf. 15% 15 15 1 300 > » 3 1 
[Comty Water Service ¢ 300 Klein bE TE, (9200) 18” ae ih ' 
*Como Mines 17, 1% 1}, % 19,700 *Kolster-B (Am Sh). yu 
“Compo 8 | Ste (50) 13% 12 12 1 1,300 *Kopp G & C pf (6). 9914 98 98 2 
Conn Gasac Pf(3),x d 47 47 47 1%, 50 Kress (SH) Co sp pf 
Conn* Alrerati 16 144, 15% % 21,200 (60c) 114% 114% 11%, ly 
‘ons ‘opper a 34, 3%, 18,200 . ‘ d 1 
Cons G, Balt (3.60) 84% 81 93 3 ‘Tin mreamer (G) Brew’ '* 13 — ~ 3 
Cons M & Sm (42%) ..17] 171 171 % 10 j LAKE SHORE M (+2) 50% 49% 19% 

*Cons Retail Stores 3 3 3 100 Lakey Fdy & Mach 2% 1% 1% i 
Cont G & E pr Pf (7) 75 74% 741, ly, 100 | *Lefcourt Realty 24 2 2 
“Cooper Be: ‘r 5% 5 53, 400 | "Do pf (32) 20% 20% 20% ly 

*Do pf . 25 26 og ll, 200 | Lehigh C&N (50c) 6% 6%, 63, A 

Copper Range 4% 4% 44, 1 400 | *Leonard Oi 4 & % J} 


— 
ie 







oes ttateasnndietsenicenit 


a — 


| 





Stock and Diy 


idend 


in Dollars High. Low 
*Lerner Sto (2) 69% 64 
Do pf (614) ---.107 107 
Lone Star G (30c) 9% Ry 
Long Island Lgt 5 41, 
Do Pf, A (7) 80 771 
Do pf, B (6) +++. 68 67 
Loudon Pack, n(+50c) 8 7% 
*Louisiana La Ex. 7% 63; 
*Lynch Corp (2) ‘ 35 331, 








*MANGEL STORES. Sl, 
*Do pf Tree 61 
Mapes Cong Mfg (2). 261, 
Margay Qi} (a25c) 9 
Marion Steam Shovel 2% 
Maryland Casualty 2%, 
Massey-Harriy bia 47 
“Mayflower Asso (2). 58 
*May Hos Pf, ww (4) 44 
McColl-Front (80c) 12 
*MecCord Rad, B.. 7 
McWms Dredg (+2) 40 
*Mead Johnson (+3) 76 
*Me 1 Gas (alc) 4, 
Mercantile Stores 3% 
*Merritt, Chap & Se 214 
Mesabi Iron ly 
“Mich Gas & Oji 21, 
Michigan Sugar Co 1k 
Do pt 5 
Mid! si Pet vic. A 13, 

Do vt ¢ B 
Midi West Uti (d) FD 
90 cv pf, A (d) %, 
Do pf, A’ ¢ od (d) 1% 
Midland St! Prod 19\, 
Midvale Co (b1) 421, 
Miss Riy Pw pf (6) 104 
*Mock Jud Voeh (1) 16% 
Moh H P ist pf (4) 71, 
Do 24 pf 31, 
*Molybdenum Corp.. 13%, 
Mont Wa d, A_(7). x13% 
Mont LH «& Pp (1%) 32%, 
*Mo'dy’s Is pt pf (4) 30% 
tge Bank of Col 
(A shares) 3% 
Mount Prod (60c) 44 
Murphy Co (1.60) 120 
Do pf (8 114 
“NAT BELI AS-HESS 2 
Nat Bd & Sh c *1) 393; 
Nat Fuel Gas 17&% 
*Nat Investors 15% 
*Do pf 78 
Nat Leathe 1k 
at Pw & Lt pf (6).. 74 
“Nat Rubber Mach 5, 
Nat Service Co 
Do pf ly 
Nat Sugar (N J) (2). 26 
Nat Transit (0c) 9 
“Nat Union Radio L, 
*Nehi Corp ; 4, 
Neisner Bros pf (7) 101% 
*Neptune Met, ‘ \, 
New Brad Ol (20c).. 27 
New Jersey Zine (2). 631; 
*Newm’t Min (al) 61 
*N Y Auction 3 
*NY@« Hon Ro ( ). 47 
N Y¥ Tel pf (614) x -1204% 
NY Transit (36c) 4%, 
Niag Hud Py 7%, 
Do A war Yy 
Niag Shs (Md), B. 7 
Niles-Bem-Pond ssses 25% 
“Nipissing (al2igc) 2 
*Noma El Corp. 3 
Nor Am L. & P 24%, 
Do pf. ; +» 24% 
Nor Am Match (1) 39%, 
Corp ly 


“Nor Euro Oil 
n 


Nol 


PS 7% 


pf(3%) @gi, 
Daas 


Do 6%; pf (3 
Nor Pipe Line (50c) 
North Sta Pow, A 
*No'west Engineer 
*Novadet Agene (2) 

OHIO BRASS, B (1). 33 
Ohio O11 cum pf (6)..10414 
Ohio Power Pf (6)...108 
Outboard Motor, A 10y, 

Do B 1 
"Overseas Sec 3% 
*PAC EAST CORP... 34, 
Pac G&E ist pf (1%) 2814 

Do pf (1 3714) oo 9 
Pac Lighting pr (6)..103% 
Pac Pw & Lt pf (7). 72 
Pac Pub Sy 3% 

Do pf (420c) 19% 
*Pac Tin spec (1) 5 
*Pan Am Air (1) 3814 
*Pantepec ee 25% 
Parke Davis (71) x.. 47 

‘arker Rust P (3)... 48% 
"Pend (D) Gr,A (314) 3614 
Penn C Lap Pf (2.80) 37 
Pennroad Corp . 2% 
Penn P & L pf (6) x 97% 

Do pf (7) a 1035, 
Penn Salt (+3) ‘ 00 
Penn Wat & Pw (3) 7 
Pepperell Mfg (3) 65%, 

Phoenix See Corp 3 

*Do pf, A (3) 39 
Pie Bak, Inc (60c) x 10%, 
*Plerce Governor <« 2 
*Pion G M, Ltd (80c) 9%, 
Pitney Bowes P (20c) 6% 
Pitts & 1 E (2%) 731% 
Pitts Ba LE 1)... 37 
Pitts Plate Glass (+2) 79%, 
*Potrero Sugar 2% 
Powell Corp of Can. & 


*Pratt & 


Lambe 


Premier Gold (+ 


Prof Royalty ( 


Propper Mcc 
Providence Gas 


*Prudential Iny 


Puget 


Sd Pan 
6 pf 


ort 
12c) 


244c). 


> (a1.45) 
‘allum. . 


(80c) 
$5 


(1) 25% 
3, 


(al2ic). 15% 


18% 
4, 


7 
12%, 


8% 
Pf 37% 


pr... - 17% 
Pyrene Mfg (a20c)... 6%, 


*RAINBOW LUM P,A 
*Do B 


*Reiter. 


~Foster 


*Reliable Stores 


rn Co 

Reynolds Investing 1% 

Id Of} Cal pt (d) 1% 
Radiato 


Richfie' 
Rich 


r oe 
“Roosevelt Field, Inc. 
* Petrol |. 


*Do cv pr pt qa 


Rossia 
*Royal 


Inter Co 
Typewrit 


.20) x 
rp 
er 


* 
% 

4 
74 


3% 
2% 
1% 
4% 
ot 


30"" 





2% 
1% 
3 

8g 


281, 














a 
Net 
Last. Chge Sales 
64 415 1,20% 
107 ig 10 
85, & 301 
4g lig 6, 001 
80 3 4 
3 ‘ 201 
4 40 
7% 12, 80% 
34 Sor 
8 3, 300 
¢ 214 90 
51, i 206 
9 iy 300 
25 x 20( 
21, \% 1, 90¢ 
£% be 2( 
56 2 450 
44 2 { 
12 1 ot 
614 4, 4,30¢ 
38 11 65¢ 
751 4( 
4 4 
1 2¢ 
® +, Of 
2, 10K 
3 
lig 30 
1% le 
13, 
Ty 
18& "4 7 
421 1 1 
104 1 
1 1 ( 
70% 
30% 
12%, 10,80 
1371 
31% 1 
30% 1 
41, Ex 1 0 b 
115 1,30¢ 
11 , 10 
1% 7 t 
38l, 3, 1, 20K 
16 1,206 
ll, 4 1,20 
1s 7 
39%, 25 
5 SOL 
1,00 
% 30 
25 %, 2,20 
91 Wi 10 
ly 606 
4 70 
1013; 25 
10( 
21 40( 
65 2,201 
57 3y, », 20¢ 
: 4 10 
45 2 20 
119%, 1% 47 
4%, ly 40( 
6%, 8 10, 706 
A 1, 80¢ 
6, ly 30 
251g y 1, 206 
2% 1, 204 
254 S, 4,204 
2i & 1,100 
24 jl 100 
39%, 13, 5K 
\ 700 
691, 2 
. , 10 
le 300 
4, 80: 
10 
13 4,90 
301 Oi 
1041, i 906 
108 11 66 
10 80( 
1 ra 40 
35, < 90¢ 
3y, ‘4 2,90 
28, 1,406 
26 x of 
1021 2 
72 8 if 
3% 1,20( 
19 , 1,10¢ 
35 1% 200 
38 I 1,200 
2h % 54,500 
45 1% 2,000 
F 2,90 
BK & 50 
. 1 0 
2%, Ye 14 206 
97 4( 
1021, ll, 170 
99 25% o 
75 2 600 
63 21, 17 
2h cs 1,500 
375% li 40( 
91 1 4100 
7% iy 1,500 
91, 42 3,200 
5% if 3, 401 
70%, X 71 
37 l 50 
78, 17. 2.304 
2u, j 4,700 
2 1 50 
24 1 906 
1% 1,100 
15%, 1 7 
1,304 
18% x, 5 
t, 50 
12%, 2 
RX, im 700 
35, % 1,200 
155 & 575 
61, 700 
t ra 206 
yy 200 
yy, 100 
654 5e 1,000 
3lg le 1,800 
1% 6,400 
lig : 300 
25% & 200 
1 4a 500 
41, 1 2,100 
91, 1,100 
, 200 
281, *% 2,000 
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Oe a es sn 
OS® SSR 


‘‘~ 


Stc 1 Dividend Net 
n Dollars High Low. Last Chge 
Ruberoid Coe (1) 70 651, 68 + 
ya < onsolidated * 1% 1% 1 + 
ST REGIS PAPER 2% 2 2% 
S445 3214 3210 
sat Creek Prod (8c) Si, 65% 6% 
a chiff (The) Co (2) 27%, 26 26 
Schulte Real Est (d) ’ 3 
Seovill Mtg (j 29 2714 288, 
Securities ¢ orp gen 24 2% 2k 
“Seeman Bros ( 24)... 46 46 46 
weal Lock & Hdy i 4 & 
Seiberling Rubber 1} 14, 14, 
Selby Shoe (2) 301, 30k, 30% 
“Selected Ind 2% 2 24% 
+] all ctfs (314) 74%, 73 731g 
I Prior (31) 3% 72 2 
*Selfridg,< Pr S (b9%c) 2% 2% 2 
Sentry Saf « ontroi y, vy ie 
Seton Leather 5k, a 5 
“Shattuck Den Min 4 3% 37, 
Shawin We p (90¢). 161, 16, 161, 
“Shenandoah Corp 1% 1% 1% 
*Do | 22% 21° 2 
Sherwin-Williams (4).112 107% 1071 
f 109 109 109 
Singer Mfg 6) 288 277% 2 77, 
Singer Mtg Ltd, 
823% 3% 31, 3% 
“Smith 41 Oo 48 46 46 
SnHiuth-Co, Dype, vt ¢ 15 15 15 
Sonotone ,¢ orp 1% 1% 1% 
Se Am Gold & “Pi (40c) 3% 3& 34, 
South Penn Oil (1.40) 25 24% 24%, 
© Cal Ed pt pf (1%) < 
(1 
(1 x 
SO Col Py, 
So Nat Gas (d Ne ty 
Sou Pipe Line (30) 5 oy, 5 
“Sou Royalty ; 20c) 5% 5 5%, 
Span & Gen ry; ts tA % Ly 
I B ty ; 4, 
“Sq D Co PT A(2.20)x 35% 35 35 
I i 33% 324 39 
"Standard Brewing % Ss 5 
Stand Cap & S (2.40). 33 s 33Y4 334, 
“Stand Iny Pi ww 29 27 27 
Stand Gi Ky (71) 20%, 205, 20% 
"Stand Oii Neb 11 104, 104, 
“Stand Ojj Ohio 141 14 14 
‘ 91 91 91 
Stand Pw « | 1% 1% 1% 
I 1 4 1 
Stand Silvery & Lead 5 1, 1 
“Starrett Cor; 1, if 1, 
‘ 24 = 2 
Stein (A) & Co (1) 14 14 ld 
Stetson (J B 12% 12 12 
“Stroock & Co 14%, 44 14 
Stutz Motor Car 1y, l 1, 
Sullivan Machine 1%, 123 14 
“Sun Investing 5k, 5 5 
*Sunray Qi! 1% 14 1, 
, unshine Mng (16; 22% 19% 20%, 
swan Finch Qj) 9% 54% 5g 
Swift Inti (2 30% 281, 29%, 
‘Wiss Am Ej pi 524% 52 52y 
Swiss Oi] Corp (40c) 2y, 2% 2k 
TAGGARY CORP 1%, 13 14, 
Tampa Elee (2.24) 34, 33%, 34 
~ J astye’t, Inc, A, Dej 2% 14 2 
Vechnicoior Inc 204% 19 19 
CK Hughes (40¢ 4), 3y 4 
Texas I. pf (7). 93 93 
Tex ¢ Prod 34% 24, 
*“Texon Qij & LL. (60c) 54 Sig 544 
Tob Prod Exp (16: 2 1%, 2 
Tob ¢ a! St (all) 66 66 66 
Todd Shipyard (2 30%, 307, 307, 
Tonopah Mining os 6, ie 
“fr-Lux D p S (20c) 3x Shy 3, 
*Tri-Cont ¢ orp war 2 1% 15, 
~frunz Pork St (60c) 7% 7, 7 
Vubize ¢ hati] ¢ orp 65, 5, 5, 
21% 20K 201i, 
*Pung-Sol Lamp Ba, Ty 75, 
. 43: 43 43 
t NEXCEI MT (alc) < 3 3 
" G of Can (aldc) 54, 55, 55 
Un Tobaces yy ly ly 
Unit Air wa ) 9 9 
*Unit-Carr ast (1) 19 184 181, 
Unit Corp wa ] % rs 
*Unit Dry Docks (d) SM x 4 
Unit Founders i; 5% ¥ 
Unit Gas Corp 4, 3, 34, 
] 82%, 75 751, 
4 wa 4 
Unit G ¢ E pf (7) a” s1™ 81 
Unit Lt ¢ Pw, A 2 1 1 
Do ; ‘ 134, uv ui 
Do B 4 4 4 
Unit Milk Prod 4 4% 44 
Un Mol, Ltd (a6 3-5c¢) 4% 4Y, 4, 
“Unit Prot Sharing 14 (1 14, 
*D 1 9 " 9 
Unit Shoe Mech ( 246) 851, 82 82 
Do pf (1.50) 40%, 40 1014 
{ S El Py Www : \y 4 
U S Foil, B (60c) 14, 13% 13% 
*U S & Int Sec in 18 15 
“St Df ww (50c) 7314 72, 72\, 
t s ‘ines pf 
US Play Card { Vx. 361 33'" gq" 
Us Radiator I 20 20 20 
Unit Stores rid 4 1! a 
Unit Verde kxt (40c) 31, 9}! 3Y +4 
*Unit Wall Paper 2k 24 \, 
Uniy Insurance 15% 154 1513 
Univ Prod (a80c) x. 1577 15%, 157, 
Utah Apex ' 1 ti 
tah P & | (41%) 37° 321, 3,8 
Util & Ina 3 5 & 
Do | 2% 2% on 
Util Pw ¢ ia 1k %y, %, 
) 13° 104% 101, 
Util Equities 3 24 "4 
Do pf (3% 71% 69° 69 
“VENEZUELA PET 1% = 1K 15% 
WACO AIRCR AFT 5%, 5 5 
*Waitt « Bond, A 9%, 98, 9% 
*Di 3 1% 1% 1% 
Walgreen Co war le % 4 
*“Walker (H 27% 25 25 
*D pf (1 174% 17y, 171, 
*Walker Mining 1% (18 14, 
*Wayne Pump 165% 144 1514 
*Wenden Copper 3 i Dy 
West Texas Ut pf (3) 45 45" 45" 
West Air Exp (new) 4% 3, 3% 
West Auto Sup, A(3) 54% 54 54 
West Ma -. 66 64% 66 
West Tés ‘\ te (1) 7 1 161, 
Westvacy Chie Pf(7).104 102%, 1024, 
*W Va Coal & Coke 4% 3% 34, 
*Wil-Loy Cafeteria I Ly, ly 
Do pt 3 3 
Wilson Jones (1%) 2 24% 24 
*Woodley Pet (40c) x 6 5a 5%, 





20 
101 


2,70 


30 


rs 


iS) 


104 


8, 20% 


tS 


bona 


On 


0 ms 


3m 
20 
000 
7H 
600 
300 


35 


ee ren 


3,90 


1,100 


1,700 
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Transactions on the New York Curb Exchange—Continued 





Dividend rates in dollars based on 


he Curb Exchange ; 
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ew lly < on Gass 58," 












Chi J R&U Stk 5s. 
Chi Pheu Tool Sigs,’ 

































Empire Oo & ie 0 ois "42 69% 6714 68 1 


(ien Wat Wis, Gas re 
1943. 
































































































































) 
vet | Net Sales Net Sales et Sale 
{igh.Low.Last.Chge. Sales ‘High. Low. Last. Chge. in 1000s. | High. Low. Last. Chge. in 1000s. | {igt ast. Chge. in 1000s 
: Gobel(A) 6lys S578 85% 83ly 834 2% 34 Ohio Edis 5s, ‘60 106% 1055 105% 4 56 | Wash Gas Lt 5s, °58.105% 105% 8 2 
27% 26%, 26% % 3,400 | Grand Trk 614 36.1017% 101% 101% Me 9 | Ohio Pow 4398, D, '56. 105% 104% 104% % 8 | Wash Ry & E 4s, '51.105% 05% ‘ 0 
84 7™™ 77% % 16,400 Grand Trk W 50. 92%, 92 92 1 12 § 5 10614 10614 10614 4 | Wash Wat P 5s, ‘60. .10€ l 2 10 10 
l'e 1% 1% 4,400 | Gt Nor Pw 5s, '50,stp.108 108 108 5 10914 108% 108%, 1 18 | West Penn 5 2030 92 1 12 1 
ast quarterly Gt W Pw Cal _ 5s,'46..107% 107% 1074 15 1045% 10414 104% + 16 | West Penn Tr 5s, '60.101 99 2 13 
payment * Stocks ®pelisted on | *Guard’n Inv 5s.A.’48 51%, 49 50 — 3% 23 | .10614 106 106 2 2 | West Tex Ut 5s, A,'57 79% 4 1%, 98 
others are dealt in as unlisted Galf Oil of Pa 5s,'47..106% 10614 10614 10 10514 104% 104% iy 49 West News Un 6s, "44 32 1 ? 
pius extra. ¢ Accumulated | Gulf St Util 5s, A,'56.105¥g 104% 1047 % 66 103% 10214 102% by 21 W Un G&E 3, A, "55.1 4 144 2% 
year. b Paid last year Do 44s, B, 1961 102% 101% 102 iy 16 $1 17 77 ri 32 Wis El Pw 54 . 105% % I 
in receivership or being re- Oswego Falls 63,'41... 88 851, 88 1 16 | Wis Minn L&P 5s,'44.105%5 1 ® 6 
in stock x Ex dividend H AC K WAT 5s.A,'77.106 106 106 3 Wis P & L 5s, E, '56. 99% 98 14 1 
Do 58, 1938 110 = 10912 10954 Sy 24 PAC CST P CO5s,'40.105% 105% 105% 4 Do 5s, F, 1958 98%, 95 M4 i 
DOMESTIC BONDS, Mall Pent 6s A,'47,stp. 72% 70ig 71% — 1% 1 | Pae Gk 6s, B41 + ti 118” 118 " 13 | Wie Pab ated a 369" 108K 1 105% ¢ 
Sales in 1000s) Hood Rubber 5148.'36.100 100 100 \% 15 Do 5s, D, 1955 106 105% 105% ma 4 
Do 7s, 1939 101% 101% 101% —Ci«; 3 E 7 106% 106% le 26 YADKIN R P 5s, '41.106% ¢ 

1047, 10414 10414 4 10 Houst Gulf G 6s,A,'43.103% 103 103 19 10514 105% 1% 16 York Rys 5s. 1937 103% 13% “ 20 

103 100 101 2% < De Gigs, 1943, w WwW. 961% 96% 961% % 6 9614 9614 % 6 ; 

100 97% 97% 21 sa 0 444s, D, 1978 103. 101% 1015, 21 7 216 1124, + &% . 

9914 ore 97% 24 ll Do 414s, E, 1981 105% 1047, 1047, 4 14 ou py “ait ie 4 oan FOREIGN BONDS 

1° 89 8914-2 16 *Hyge Fd Pr 6s,4,'49 51 197, 50 2k =Palm Corp La 6 3 1024103 + %&% t 
S44 51% S8li_ — 2% 69 *Do 6s, B, 1949 50. 50) 50 \g 6 | Park & Til 6s,'36 100 100 100 +1 1 BADEN 7s, 1951 24 13, 1% ! 
714 106% 107 14 75 Hyd P Niag F 5s,'50.1135% 113% 113% 2 Penn € Lt&P 4%4s,'77 9814 97% 984% + ly 74 Bogot MB 7s,'47,M&N 2( . 1 
102% 101% 102 10 Do 5s, 1951 107% 10712 107% % 4 Do 5s, 1979 ‘s 103 103 103 1 Buenos A , 52, st 2 62 
4% 4% 4% 1 1 , , s, F, 197195 9 941 4 5 Do 7's, 1947, st 7 , 
12% 12° 12% is 18; IDAHO POW 5s. 108% 108 108 20 | Penn ofa 3.A,°50. 9714 96y, 968 a t 
im Gas & EL 5s seas 1063, 105% 105% x 152 ili Cent R R 6s 67% 67 67 5 Do 51s, B, 1959 94 91 92% \y 20 | CAUCA V COL 75,48 9% yi, ‘ 
S 3614 361, ly 6 Ill North Util 5 106%, 10514 10614 . Penn OP& 145,A.'54.106% 106 106 . 3 Cent B Gmy 6s, A,’52 30 9 
+4 10% 72 16 Ml Pw & Lt 5s, ‘57. 88 87 88 . 20 Penn Pow 56 106 106 «106 1 *Cent Ger P 6s,'34..3 4 : 
86 86 24 174 Do 6s, A, 1953 9914 98% 985% A 75 Penn Pub S 6s.'47.C 106% 106 106 1 7 Comz & P Bk 549s,'37 40 4 ; 
S 10414 10414 x ll Do 5lgs 93% 9344 x 30 Do 5s, 1954-D 10214 10214 102% ‘ 10 Cuban Tel 7% A,'41 84% 21 
2% 101% 101%4 § 190 Do 5s, C 8914 89%, Mw 76 | Penn Tel 5s, C, '60...106 106 106 vA 2 | Cuban Tobacco 5s,'44 54 2 11 
+ os, 28 | Ind Elec 6s 89% 9014+ % 13 | Penn W&P 5s, *40... . 113% 113% 113% ? 11 ; 
ses7e 105 100% “8 Do 92° 92 a 3 Do 44s, B, 1968....107 107 107 1 1 | DANISH MUN 5s,’53. 88 88 ! 
lig 17 Do 5s 76% 76% 25% 33 Peoples G L 4s,B,'81. 87% 87 87 ti 24 Do 514s, 1955 ses 94 : 6 
4 13 Ind Hydro S.A 87% &8 1 10 Do 6s, C. 1957 103 102% 103 \%, 56 Danzig P&W 6%4s,'52. 66 6t 6€ 2 2 
1% 126 Ind & Mich El 2 rep "79 6% 5 5 1% 63 
3% 106 -_ Service 5s, ° ‘ : § 1% 23 5s, 1966. .113% 112% 112% & 14 EURO M&In 75s,C,’67' 45% 
4 Jo 5s, A, "KR 9 2 9 > - . 2 79 4 M4 8% 1 ‘ 
is, son | ‘tae Gao oe ty B. Phila El Pw se 72. 109%, 108% 108% 1% 39 FARM NAT M 75,°63 48% 48% 48% + 25 3 
oy 129 ne ph = Re 53 102% 1027 . 7 | Finld R MB 5s,’61,stp 9914 9914 9914 14 17 
2% 125 n w See 6 31 25 214 1¢ if 2 
24 13 Do 7s, E, ’ 41g 19 — Nor Ry ‘s. — i 7 : GERM CON M 6s,'47 265, 2¢ 614 ‘ 13 
414 ™ Do 7s, F 11g 8 Do 6s, 1948 . 96 96 . 20 Do 7s, 1947 26%, 2 26%, 4 18 
114 10 Inti Salt 5s, i 2 * a < o2& 102% lz +2 Guan & West 6s.A."58 46 PF 1 ; 
25 e Se v4 - Poor & Co 4 103% 103% va 13 
25 4 19 Intl See 5s % 71 Portl’'d G&C g 1 33 
28% 2414 ota 90 Interst L&s : 24 Potomac al 58,5," ‘ % HAM E, U & SR 5l4s 
: 11 ys >" Potrero — ‘Sug 7s,'47,stp 54% 53% 53% My 6 | Hanover City 7s, 1939 ‘ : 
at + + x J ca : 5 4 31 . Pow C NY 5%%s,'47 102%4 102% 102%, % 233 Hanover Prov 648,49 ) 
b ers 5s, >» 73 Ble a a 2 74 ; 06% + % : 
ew me a ee ee in 8 @ 1% 19 | pub SNM diss B, 57.1048 1043 1 3S | ISARCO HYD 7s,'52.. 43 11% — 1%4 17 
60% 54% 544% — 3% _ | Se eG Ae Pub S N J 6s, ctfs 133° 132° 1324+ % 10 | Ital Superpw 6s,A ‘ 6% 15 
04% 4 “4 w 2 - 4 : : 4 a 
13 111 111% 1% 78 3 Pub Serv N Ill 5s,’56.107 106 106% 7g 23 LIMA CITY 6%s,’58.. 10% 1 1014 5 
4% 113% 113% — 83 , 5 Do 5s, C, 1966. 104% 104% 104% : “Do 64s, 1958. ¢ od 714 Tim — 21 6 
31% 131% 131 ig 0 Q Do sigs, , ) or 91%, 99% % L ; ia dhe 
w ie ar 3% ot 4 ™ Do 4%s, F, 1981 100% 9914 99% — 1% 60 magprmee at i. es 
Tl; 76% Tif 23 | JACKV G S 5s,'42,stp 54% 51% 51% — 2 9 | Pub Sv Okla 5s,C,"61.104% 103% 103% + id | Medellin 7s, 195i 101g 10 10% + % 3 

107 107 107 ig 14 Jer © P&L 5s,B,'47.-103% 103% 103%. 19 m0 G8. DD TOM +, ten aeee ame * aie 11 | Mendoza 7 195i... 605% 605% 605% + 21¢ 2 

oot oon Se 35 Do 4s, 1961...102 101 101% % 2 | 2 = 4. 2S ot oe — 30 155 Do 4s, 1951, stpd 115 51% 51% 2 

107. 107. 107 + % 3 Jones & L 5s, 1939...107 107 107 + 1 | Pug S P&L 5%8,A.'49 82% 18% 19% — 2% Za aa ieee 

# : Do Ss, C, 1980 em ity The 2 86. | NIPPON E P 6445,'53 89% 89% 89% 8 

oS OTN 108% 105% — 6a. | KAN G&E 6s,A,2022.114% 11384 114 + 10 Do 4148. — oe saddle ee 
oe) ns ‘old : 7 ¢ i \ 5 » : vy Te on 
pi Se SS Kans Pal. os. 8, Bt 106" 105% 108 4 5 | QUEBEC P 5s,A,"68..1041 104 104 1% ' roe Nott 7s, 1958 ; ; 
11040 att = 2 a Kent’ ye Ut 6s D,'48.101 100 100 4 25 | Queens G&E 54s,A,'52 9912 99 999 5% Pied Hy-El 6i48.A.°6 4 x, 16 
105 105 10 Dee ion es a " 95 | “REL MAN 5s,"54.ww 92 92 92 ; 1 | Pomeran EL Co 26 2 6 
98 98% \% 14 6 4 4 ‘4 35 b G 6 6% ~—s«GT 2: Prussian El 6s, 19 01 ( 1 ) 
1: > I, 1969 8714 8614 87 1 24 ine 68,A,45..' 67 Gi & Mine 
i ” 0 € 43.104% 10314 103% 7 Do 68,4.'45, cod. ..* 68 a: ; 0 | RIO DE JAN 6%4s,"59 
90% 91 m 19 Kopp G & © 5s,'47.. 104 103% 103% % 15 | Roch C Pw 5s8,A,'53.. 52 5 } ° coup off . 1% 1 . 2 
¢ ¢ ¢ 54s 1¢ 5 ; . aes ood 5 

5.105% 104% 104% — 14 7) gee ee ee 1S | SAFE H W 4%s,'79. . 107% 106% 106% — 1% 20 | Rub Ges Gis. A,’S3. 354 34 s- % a 

102% 101% 10214 - 1 23 dp ctfs , "102% 101 101% 5 14. | St L G&C 6s,’47 § 1334 11 6115 — 1% 24 Russia Sis, 1921.c od 8 & nn 

97 9F 95 2 2 ——* — 4 8 San Ant P S 5s,B,’58 10214 101% 10114 2 16 Do 64s, 1919, ¢ o d $ ‘ 

17 73 73 17. 

17% 73 73% 4 7% LEHIGH FOWER % —* Sen Joaquin 1 & _ Sanger ‘ « | SANTA FE Ts, 1945. 55 :, ; 

> pad? goae 4 P 6s, , 2026 061% 105 05% z 5 . . = =- a - 7 46 6% , 9 
53% 501%, 50% 25% 131 xi a> ook OR oRat 43 Schulte RE 6s,'35,xst$ 21% 2 21 38 Do 7s, , Stp 44 : 4 4 4 
54% 50%, 50% —: 173 gj it 42 1031p 1028 Ft i? ro Seripps (EW)5i%s,'43.103 102% 103 % < Santiago 7s, 1949 10% 0 . 
: nit an 4 ib, I . 58,42 2 : . : Z ¥ ‘ ; - 1 01 2 
104” 104” “% qo | Lane Star Gas 5 % 1 | Seattle Lt Co 56,°49.+ 50% 48% 49% 4 7 Sauda Falls 5s, A.’55.108 108 8 1 5 

f 4 2 19 Long Is Lt 6s. i 27 Servel, Inc, 5s, 1948. .1057, % — (H) 4s.’36.stp 45 14 ; dD 

"40.10% 109% 109% 1S Los Ang G&E 5s 4 11 | Shaw W&P 414s,A,'67 9 ; 3 % | “Do ds, 1946, stp... 44% 44 15 12 

42 102 100% 100% — 1% = Do 6s, 1942... 108% 108%4 1084 — 14 20 od ge Nag ™ - ay 103% 103 103". - ee ig , : 

4% 74 7 0 5l 7 7 854 1085 E» ‘ Do 5s, C, 1970.. 13% 10% 2: Me A. °S2 48 3 

A,'52 8614 8514 1 7 S. - 5 1083? eat? lost? i? 2 Do 414s, D. 1970 99% 97% 98 Sy 27 | TERNI SO 6i4s, A, '53 48 = ths : 

9389 4 12 Pw & Lt 5s.’57 2% 101% ‘018. > 5% | Sheridan Wyo 6s,'47.. 62% 62% 62% + 1 5. Tietz (L) 7 46,xw 37 

; A : I La Pw & Lt 5s,’57.. 102% 101% '015% 4 54 | Sheridan Wy 47 oe SP ont , on 

> 2 = 478 | Liville G&E 6s,A,"37.101 101 101 3 3 ; Seu Car Pw Ss. 1957. 96 955 S5- 4 iit NITED EL S 7s, ‘56, 

a. oe ont = Do 4148, C, 1961 106% 106% 106%4 1% 3 | S_Ea P&L. 6s,A,2025. 96 93%4 93 2 a3 A 145, 4 { 12 

89 = 8Th 23 v7 ” , 4 ’ *Sou c Edis 3%s,'60 98144 97% 9714 a 8% Unit Ind by p és! °45 + : 1 

43 101% 101 My 32 | MAN P 5\%s 61% 57% 57%— 2% 49 *Do 3%s, B, 1960... 981% 9714 97% “4 a Do 6148, 1941....... 33 R% 1 
53% 49 2 && Mass Gas 5s. 1955 88g 851, 86 21% 56 *Do se 1954 105% 1055% 10554 ss 43 2 ‘ 

53% 49 1 191 Do 5lgs, 1946 93% 9214 92% 1 12 Sou Cal Gas 414s,'61..1055% 105 105 7 20 VAM W P CO 5%4s,'5710214 

9..102 102 ly 2 McCord Rad 6s, 1943. 88 87. 87 2% 5 Do 5s, 1937. .. .101%4 101% 101% i 2 =: ‘ 

3.111 110 % 21 Mem P&L 5s,A,'48..103% 102% 1034 + 4 60 Sou € oun Gas of Cal Cee 16 * Bonds fully listed on b Exchange 
222% 110 1k 14 | Met Edi "7 10114 101144 — 114 34 4 58 z,, 1035 103% 103% + Hs ; | others are dealt in as un ’ Compa 
110% 109 1 33 Do 5s, 10614 106% ij 38 | Sou fad G&E 5 68,'57.107% 10714 107% * ® | nies reported in receivership being reorganized 
109% 109% 1 25 Mid Sta P 6 85 &5 3 Sou Ind Ry Co = 51. 59 57 44 2% 43 $ Negotiability impaired 
103, 102% M4 141 | Midid V RR 40 80 { | Sou Nat Gas 6s,'44..* 97% 96% 97 4 26 | 3 ) 

100% 100 % 106 Mid W U 5s 144 14% \% 19 Do 6s, 1944, st 98% 98 98% mM 3 

om ‘at ; = Do 5s, 1933 : 13% 13% — 14 132 | S*west As n 5s,A, "61 B Ba. eit 2 ot Fi ] N S 

66 2h 2 »0 5s, 1934, cod 15 31g 133 103 | S’west G&E 5s,A,"5 Sie ; = W 

>,°56.109 108% % 5 a Se. tg pe isee ise 131% 1% 69 Do 5s. B, 1957 104% 1041 104% oh s inancia S 
108 108 1 5 | xllw G 6 if 17L | S*west L&P 5s,A,'57 945% 95% + % 14 : re 
5% 105% ly 16 Minn G 4 17 S'west Nat Gas 6s,°45 90 _% 2 Continued om |} 135 
4-118 117% ll | Minn Pw & L % 56 | S'west P&L 6s,A, 2022 89% 85 ) 
Do 5s, S& 37 | S'west Pb S 6s.A,'45.101% ‘ 0 : i affect the “ht +} ner to the 
108%4 108% * 2 Miss Power % 33 | Staley Mfg 6s, 1942 > affect the right of th ete : 
3 ill 111 1 ? Miss Pow & L 5s 89 113 86 Stand G & E 6s,'35,cv ait 397 relief sought herein The defendant is not 
+ as ° i. , “| Miss Riv F C 6s, Do 6s, ot 44 294 charged with the violation of any regula- 
28, : . g ¢ “4 : ’ 5 3 Do 6s, 195 _ 10% . »s od by the mmissit in 
Consumers . 4148,’58.107%, 107 107 1 22 mn. miees Pw 5s. "51.108 10654 tid e rts 4 Do 6s. 1966. 6 195 tion or rule adopted by the mama si .* , 
58 36. 101% 101% 101% 9 M P & L Sls, A,'55 7 57 5 ‘, 4 Stand Inv 5s 1% { pursuance of such delegated power ~~ 
beng 13% 74% — 2 307 | M Pub Sv 114 119 Do 5igs, 19: a, a primary question before the court is the 
"40. 1021 o ee ont Mon WPPS 117 Stand 4 - iY on ie , 3 construction of Section 2 ) of the Se 
2 2 2 2 ‘ : S 5. d d i 1 Als 4 e . »2 ¢ : Oo 
"46 10314 10314 10314 3 Mont my & P is ‘ : 7 — “m iiss ly 40 ceurities Act of 1933 i dete Sarre 
102% 102% 13 1951 107% 106% 106% 33 Do 414s, 1970 10342 103 = 103%4 : 4 whether the contract in estion, Exhibit 
105 105 be 5 sais SS 61,8, "37, ww 4144 414 +14 % 1 Do 6s, 1961 10614 10514 1054, 2 3 A, is a security wit 1 ¢t meaning 
Syrac Ltg Co 5s,B,’57 108 108 wd 4 - thereof.”’ 

106% 106 106% Vy 1 | NARR CO 5s, A, °57.104% 104 104 % 33 Do 5's, 19 107% 107% 107% ® Mr. Wickham’s plan wa eld by the 
.'41.106% 105% 105% — 114 11 Nass & Suf L. 5s,'45.103 103 103 + : 2 | ’ es 92 9 2: piemal be a security a ite his assert 
1959. 102 10114 10115 % 10 Nat P&L 6s, A, 2026.. 98% 95 95 3% 30 TENN EL body 58,56. 94 92 2. : : court et ye a ae u rity A = ——. 
. »108 108 %4 7 B. 2030 86 2 82 4% 84 |} 2 . 7 tion that it was simply i invest! I 

97% 97 97 4 28 5s, "78, cod?t 12% 10% 11 1 145 is g contract Customers, whom he solicited 

7.103% 102% 102% ily $2 6s, A, 2022.116l2 116% 11614 “a | he 26 through newspaper advertising and other 

5 5% 95lg 1 80 Neisner Bro 6s 48. 10114 1005, 100’ 5 A 5 7 a | sieeeeen” a . i aaa 
rn 41; 4 i Nev-Cal El 5s, '56.. 8314 00% aot - 55 | Do 5s, 19 56 = aoe aoe” aoe Oy a means, were to prov ide . mone y ; nd 
6 10154 102% Pa 15 New Amst G 48. .108%4 10814 10815. 2 | _ Do 6s. A, ape oat nate oat 25% 10 give him unlimited : o use it in 
68 63% 631 31 367 New Eng G&E Ss, ‘47 67% 66 66% 1% a un wane 3s e 4 ‘9. sont 96%, 963, mts 82 trading in securities, gra tton, hides 
rly ab bn dlp 36 Se “ed 4 o aa J . . ~ < . ‘ r y c 
; 5 : Do ss. rt e7it Se 4 i” 22 Toledo Edison 5s, "62 107% 107% 10714 \% 23 mortgages, real Seeere, gold, be P- 

101% 1€1 101% Ig 12 New kog Pw 5s. "48 75% 72% 7314 2% 173 | Tw Cy BR T 5%s,A,"52 615, 59% 59% 15% 97 per, lead, ‘“‘and any other commodity or 

'50.103% 103 103 17 Do 51s, 1954 80% 77% 77% — 25 100 commercial paper or any n or symbol! 

38.100 100 100 ; ! N Or P'S 4i4s, '35.'§ 71 6914 69% + 15% 12 | ULEN & CO 6s, ‘44,st 61 5 of indebtedness whatso¢ The cus- 

ww 104%4 103% 10414 My 12 Do 5s, 1942, stp 67% 66 66 1 59 | Do 6s, 1944, 2 stpd.. 59 ‘ , tomer was to receive 60 ent of the 
2 94 92% 93 2 71 Do fs, A, 1949 59%, 5814 58% 1% 10 Union E} L&P 44s,'57.105% 105% 1 ot rot t. if omer fron eration 
"106% 1061 , , os N ¥ Cent El 514s, "50 93 9014 903% — 2% 17 |} Do 5s, B, 1967......105% 105% 1 net protit, if any “rom + Ss 5 

se 10644 10614 8 2 N ¥, Penn & O 4\s, United El N J 4s, °49.114 112% 2 Little or nothing was said of the possi- 

$2.103% 103 103% % “4 i950, stpd 107% 106% 106% ws 13 United L&P 54s, 1959 961% 9414 21 bility of losses, all of which would be sus- 

"5 694 691 3% a4 NY P& 1 4igs, '67-105% 105° 105% % 82 Do 6s, . Stl 48% 86 tained by the customer 

% 10314 10314 24 NY St E&G 416s,'80.102% 101% 102 56 Do 64s, 1974. 57% 51% ~ Judge Nordbye dismiss: the theory 
g 104% 10414 12 Do 5gs, 1962 108 108 108 3 | Unit L Rys 5%s, 1952 72 6814 81 Judge 1 bye dis i : n 
934. 93%, “ 8] NY & W Lt 4s, 2004.102% 192% 102% . 2 Do 6s, A, pa 102% 1014 29 that the contract se 1 vartnership 
sont 90 ; 11 Niag Falls P 5s,A,'59.10814 106% 106% 2% 2 Do 6s, A, 1973 5514 51 28 holding it to be purely a security “Op- 
x Do 6s, AA, 1950 107 106% 107 + ' 17 | U_S Rubber ‘és, 1936..101%4 101% 101% M% 7 portunities for frau notorious,” 
No Am L & P 5i4s,'56 84 8014-824 121 Do 6%s, 1937.. 102% 10216 10214 5 eet aie eaiien dis aamemenities tak ahae Aad 
83% 83 83 i 19 Nor Cont U 5s, 8 461g 42 43 31, 29 Do 64s, 1938. 103% 10314 10314 12 | said the court in comm gO 1e re- 
85% 831, 84%, 1 s2 Nor Ind G&E 6s, 108 10534 106 29 Do 614s, 1939 104 104 104 \4 6 lationship 

75% 68%, 68%, 1% 28 Nor Ind PS 5s, C, '66.101 9914 100 3 Do 64s, 1940 105% 104 104 1 6 The defendant’s assert that he has 

74% 68 70 515 12 Do 5s, D, 1969 997%, 987%, 987 11g 10 | Utah Pw & L 414s, '44 86 «8686 21 sil Ma greene t ndon all in- 

93° 93 93 — Il, 1 | Do 4%, B, 1970... 98 95° 95° — & 44. | Do 6s, A, 2022...... 80% 79% 79%— % 2 een oe Secente te shanties 6 i 

93 93 93 1 1 Nor O P & L. 51gs,"51.106% 106% 106% ra 39 Utiea G & E 5s,D."56.106%, 106%, 106% 1 terstate solicitation of business does no 

77% T4% 74% 3 34 N 5 "56. 1065 10614 10614 lg 5 justify not granting the inction, Judge 

15% 15% 15% -- 3 -:,103 1925, 103 s 64 | VALV OIL 7s, 1937...99 98 98 + 1% 1 Nordbye held 
16 16 = (16 2 7 | 35°§ a 8% oe 1” — Va Pub Ser 6s, '46 85% 84% 85 33 | Judge Nordbye dismissed tl defend 
J ve bs 4 Ec as 9o23 o41 1 | , } " ¢ ¢ 
- 80% 77 77 4% 26 | N Bs, A, 60. 39 36% 37 % 29 a. a oe ae oii i 3) | ant's plea that the investigation of the 
1967. 97 95 95% % 132 -_ oo." cod.. 39% 37 37 \% 22 is . — ° sil commission in the : eparatory to 
% 72” 72 214 6/N P S Se.A.’ST-. { 9% 9% 2 i the , i i cities all 
a oan ona a . w Pab 18, A,°57 7] 93 93 1 29 WALDORE-A 7s, "54. 9 9 9 1 3 | a ao ae the bill was y olation of 
. 92% 92% 92% 4 117 | OGDEN GAS 5s, °45.103% 102% 102% — 1% 58 Ward Baking 6s, '37..105% 105 105 * 6 | the defendant's constitutional rights 
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| Week Ended Transactions on Out-of-Town Markets saturday, sept. 2: 













































































Sen Francisco San Francisco Chicago Chicago Montreal M 
| ‘ Be ‘HANGE CURB EXCHANGE STOCK EXCHANGE CURR Exc ae Oontrea! ontreal 
s . KS STOCKS . a UXCHANGE STOCK EXCHANGI 51) - 
Sales High.Low.Last STOCKS STOCKS CURB MARKET. 
St Sales " , s Reales j . . STOCK ian — 
100 Anglo Cal N 262 O'Connor a sae _— A en kaw Laat. | Sales High.Low.Last. | Sale MINING STOCKS 
F \, 51 < 5 5% 5% 60 Abbott 106144 103%, 106 Be - a gece = nl Low ast Sales a . 
1,440 Assoc Ins BG 1% 15% 10 Mar Beorp. 20° 20° 20°; 30 Adams 17Q 161, 171, + fa He A 3% F 800 Franc Pearman 
2'033 Atlas Diesel 2% 3% 200 Mont Ward 34% 34 34% 100 Adams Roy 4% 44 44 | nies Do pf 11% 10% 2 2 400 ncaa 07 O07 .07 
10 Oahu Su % 333, 4 05 F a og Sutherid P. 20% 19° ; 4 45 Owey .... 66 .66 _«¢ 
9 8% 88% 42 Onomea Su , 3008 3374 33% | 1,050 Adv Alum. 3% 36% 3% | 3,250 Swift . 15% 2 3% %% 10 Hud Bay..i7.25 17'25 17'9 
25 Bk ot Cai 475 Pack Mot.’ si? °2” 52% | ~ aiee Prod 241, 23 | 2,300 Swift Int \| 301 8% i 8 3,500 Jack Man.. 121114 
170 170 17 5 en ant an ips. m PS pf 25° 25 5 | ey 2 13144 131 
9,600 By? J’kson. 3% 13% 13% 1,000 Pas ners 15% 14% 14% | 1,050 Armour 4 3% 2 | = Le RB... oe 8% 7 7 15,000 Lens) Ore. ++ age + Pree 9 
945 CalambSug. 22” 21 21 090 Pac Eas 3 3% 150 Asbestos 2 2 25% | 7 ad 251, 23 231, 1,150 M . , J4% 
4 745 Pine Hold 17 161 i <a ‘ PS H 350 Util & Ind 3% 2 wU Macassa ..2.54 ; 30 2.34 
1,193 Calaveras Bly 41 41 “ i 6% 16% 900 Assoc Iny.. 334 304%, 301, | 4 35, = 1,100 Wess v 2 
, ©; a a 2 225 Radio 7 7 1.7. xed 4 4 4 | 500 Do pf 24 ° 2K 1,100 McWatt + 63 1.55 J + 
Sao DO Pf. 64” 64” 64 25 Shasta Wat 370 sett gym | 1750 Auto Prod. 10% 9% 10° | 10 Vik Pump.. 1214 te te § 3,690 Noranda ..40.121438.25 32 2 
on0 Gn Cop... & 5, 5 1,727 So Calif Ed 22% 2117 2147 110 Backstay .12 12 12 | 909 Do pf ..: 3912 é : 29 4,500 Park Hill. . 21% 20. 91 
~ v2 4 cy ne aie rg ) Bas-Bless 43, ¥ 1,100 Vo 9° Un 1,600 Perron ... 5 
2 0 Cal Cot M. 1519 14 141; Do 54pt 258° Sait 22% 200 B 4 4% 4% | rtex 19 7? ne “fs 
95 Cal Ink, A. 42° 40% 42 Za o7n See 42%! 6,350 Bendix . 231 0 3) | 200 Do 247 7,000 Pickle Cr..2.50 2.48 2 
‘ 2,69. aid 1, Do 6% pf 27% 275% 277 % 20% 203, Do A 34 2. 2.48 2.51 
4 Cal Pack... 324% 314 31% 431 Do 7% pf 28% o8$° dag | 3,150 Berghoft 41 4 41, | 3,450 Wahl 3% 1% 4 650 Pioneer ...9.65 955 9 ¢ 
963 Ga nes 51% 50” 50 1968S P GolaG ~ * 2% 28% 60 Binks ..... 212 24% 9:2| ‘650 Walgreen. 36 770 Can a 8,300 Quebec ... 501424 
283 G i Neon Ei 10% 10% 10% pf 36 35 35 | %000 Borg-Warn 531, 49% 50 320 Waukesha . 7814 209 Do pf. 10° aan” «20 400 Read Auth .85 ‘80 = ‘g; 
~ ee E 36 34%, 344, 100 stech- Tr pf 97 97 or 150 Do pf .11014 10944 1094, | 1,600 Will 0-0-M Bi S Doe vil l 119 1,825 Sherritt... .87 16 7. 
. . | 1,000U S$ Pete 18 17 47 | 50 Brach & Ss 17% 17% 17% 600 Wisc Bkshrs 3% 1,090 Can C 4 y 7,545 Sisco .....2.82 2.58 2°¢ 
150 Vica ™% may | 50 Bn F&W A 23% 23% 23 250 Yates Mach 1% i 47,750 Stadacona. .25y% |21 2 
101 101 85 WaialuaAgr 57i0 57 597i? 600 Do B 14% 131, 13i1g| 4,000 Zenith R 5 , 10,273 Sullivan .. 69° (65 |¢ 
P P | 585 Warner Pic 8% “63 “7a | 10 Bucyrus 22 22° 22 | 9: Q 885 Teck H.....4.00 3.94 3.9 
; 30 30 “600 Wai exp a oF Lt | 2,700 Butier . Mh 6% 6% | CURB EXCHANGE 4 $ 200 Ventures ..1.00 .99 ~ 99 
537 Do pf A. so" 742 ont ; “"| 750 Castle ..... 43% 42 42 | 19° ax? 3 25 Wright 7.75 7.75 77! 
& Dope. 8 2 78% ODD-LOT TRANSACTIONS | 160 Cen C Stor 14146 13 13 | 350Al Br & D .51 .50 .50 g ’ Y BONDS 
Q 2 2 . " 2 , | ‘ . © 1 7) “ 
127 Di_Giorg... 34 331, 3312 21 Atlas C orp. 12% 12% y| 870Cen IPS pf 48 44 644 «| «=62250Camp G M 2% 2% 2 ’ ; 750 C 
30 Do $3 pf.. 34 3314 331, 20 C alif A Tile 2 2 12% 450 Cen Ill Sec 1 % % | 200 Dk Br Qcy 3 2 2% 2 9 $750 Cons Pap 
i 2,103 Smp Cap .. 165% i51¢ jsi¢ , | , 900 Do pf... 13% 1214 1917 | 250 Engresser.. .64 (52 64 ( } 9 54s, '61.179 179 179 
: li Em, Dew 16% 5iQ 1514 10.7 oa tor. ake, | 2000 Cen & SWU 10 1% 144 | 252 Peter Fox 5u 5 5 jie re in a 
| 112 Fire I as ; Un ‘Amer - 19%, 19% 19% | 30 Do pf 161, 16 i 1,300 F Fehr 54 8 
Orecte i nf 46 Univ € Ol. 64 6% 6%] 240 Do bi pf. 362 35 35" 500 Heidelbg 60 7414 168” 168 Baltimo 
732 Food Mach 52% cae e ‘ 90 Chain Belt. 324; 32 32 436 Minnpis B.. 21% 29” 98 - re 
450 Fos&Kleiser 31, 3% “3% :. A 50 Cherry Bur 40° 37% 40 995 Muesse] B 1; 1 144, 153 STOCKS 
25 Gall Mee” se” 5 3° os ngeles : 850 Chié NW 2% 2g 2%, 2 pot A T C,’56 2.75 614 13614 1361, | Sales High.1 =e 
1,218 Gen P 1 % 29% , ¥ seid | 13,400 Chi Corp.. 3% 97 47} 2,455 Padue C 85 1 it Maa a ow. Last 
1,082 Do .t A 334 29% “a STOCK EXCHANGE | 2,650 Do pf ... 39%, ani? sai? | 300 Rstiess 1&S 2% eo” « ; 1,878 Arundel ... 214% 20 20 
3,937 Gold St - 6” 2 STOCKS | 10ChiEM, A 14. 14” 44 2] 220 Sundstrd 138 1 aoe a. ‘onn 281, 27% 27%, 
“ Sale. : >) 7 3 9 « « H <0 a ranvt 1 i 
) 985 Hale Bros.. 16 15% 15%, | | Sales High. Low. Last. 300 Chi Flex S30 29% 30 | , 198 ‘ ‘ 
: a 800 © « 5 BOA . g Do pf v t. 1 2 ¢ 
| 235 a F&M on an 500 Band Pet 3% 3% 3% 100 Chi R & M in” in i | ae ee i 11% 11 25 7 16, 16% 
494 Honol Oil. 161; 16 8 16” 100 ery pf 64 64 64 | 3,300 Cities Sery, 2 1%, 147 225 All Mills 18 17: 17 31Z i 34 33% 33% 33! 
75 Hono! Plant 301) 20 321 oan Ch OA 2% 2% 2% | 6,450 Club Alum. 3% 1% 12, 641 Centlivre 24 2% 2 3 2 + 5 Ches & P Tel 
170 Hunt Bros,A 7% 7% ~7ig Buck Un Oil ; ; 10 Colem L&S 23” 23° 93° 250 Distillers 1% 4 4s , ah "4 Balt pf..117% 1174 117% 
135 Libby MeN 6% 6s 6a -— of tc 06 .06 .06 750 Comw Edis 92% 89 &9 1,010 Elec B & S 12% 11% 111 % 5% 11 Comm Credit 
385 L'gend’rf A 81 8% 83 | 00 Byron’ Jack 15°” 1440 y:1°| 6950 Consumers “1% 4 "| 700Gen Amer T 411¢ 4018 4018 | 0 oR PES 115 115 
365 Les-Cal Salt 251, 25 951 ron Jack 15 14% 15 30 Do 6% pf 81g Gig git | 50 Hamilton, A 54% 514 514 ( 91 1I98CGEL&P 84 80 2&0 
50 LA G&E of 1108 we sn” 50 Calif Bank. 30 30° 30 500 Do 7% pf 31, 37 3” | 572 T M Norton 1 % 1 9 got ,,D05% pfA.116 115% 1151, 
170 LyMagnus.A sig gy Rt 7 Cent Invest. 14% 14% 1414) 1,550 Cont Stl 195% 17% 17% 50 Pennroad 2% % 291 , 3,280 East Su Asso 14 11 11 
360 Magnavox. 2” »5 9” | 200 Chrysler ... 73° 714% 715, | 70 *Do pf 108° 107 108 nal | 50 Quart Inc § 1.42 4 436 14 1,138 Do pf ... 22 20% 201 
8551 Magnin 154% 15 15 150 Cit Nat Bk 281% 26% 2612| 6,150 Cord Cp 4% 4 75 Square D.. 3414 134, 124° 03) 169 Fid & D Md 90 86” 87 
3,812 March Cal. gif 8% 8% aa Hs a 11 10% 103,/ 1,850 Crane Co 16 14% eo 200 Sundstrd M 8~ “5” 70 F & G Fire. 39% 39 39 
3,195 NatAutoFib 27% 25% 253, 600 Con Steel G if ix is 120 Do pf ...109 109° 109 | ——— a - Finan ea? eae 
— nes --- 10% 10% 104% 800 Do pf 93, 91 of 950 Dayton Rub 6% 6% 6% | ‘ ¢ 364 # Hosta Gi 8% 8 Bi 
20 Fg Way P pa stv aie 600 Emsco D&E 1314 13° 13° = eon F 1814 18% 181, | Detroit ; pf new.. 9 8% 2 
“ah eam 99% 55% 1,000 Exet } 50 Deck &Cohn 3 — 3 210% o1%7 91 : on” ax’ 
3,784 Ol Un Filta 34ie 33 33% 500 Hancock Oil 16% 16 16% 250 Eddy Paper 17% 17%, 17%, | Sales High.Low.Last ; ‘ 200 Mfrs Finan. % “3, “"s 
4,250 Do B 95, Ry Pt 34,900 Kin Air&M 77% -60 .65| 4,800 El House... 17% 17 17% 3,425 Auto City 1: 3 100 Do pf . ad 9” 9” 
3,322 Pac G&E|| 28” 264 agit | 32.900 Lincoln Pet 30” ‘22 “38 850 Elgin N W. 2816 27% 271; | 2660 Bald Rub A 281, 4( 4 5 Do2d pt. % 4% 43 
2.361 Do 6% 1st "| Se eet o 4% 4%) 500 FitzSim-C . 16% 16° 16%| ‘110 Bohn Alu. 474 13% 13% 1 75 M&S Trans 25° 244 25° 
pf _ 281 8 | LU ndus_ 2° | q ven C A 11 9% 914) r : 4 Tt 1¢ 30 Mt V Wood 
2,025 no 5l4c%pt oat 35% 35% 118 LA G&E pf 11014 109 109 2,500 Gen House. 3% 3] 3% | oor aon Ma aa ; Mills . 2 2 2 
785 Pac Light’n 42% 39% 391, 400 L. A Invest. 5% 5 50 Godch’x SA 20% 20% 20%! 1,322 Busine” oni, r 51 Do pf 39 39 39 
170 Do 6% pf.102i2 1927 102%4 100M Alloys, A 31, 3% 3% | | 650Goldbiatt .. 21% 21° 21°! 1°749 Chrvsles 71° 425 MonongWPa — 
3.273 Pac PS nv. 3% 3 tion Pac Finance 19% 18% 18% | 6,450Gt Lakes Dr 24% 22 23% 1 "59 Gany Paper. 21% ag yt 3 5% PE 22% 2214 221 
2,331 Do nv pf 19% 18% 18% 100 be o: 1343 3% 13% 200 Hal) Print 5 5 5 1,292 Cont Motor. 1% i 1,038 NewAmsCas 9% 8% 8 
176 Pac T&T ..115%4 11215 1121, 400 Pac G & ki 10% 10% 10% 50 Harnischfeg. 8% 8% 81%| 3,266 Deisel Weim 121, 16%, 43 Penn W & P 7% Se 75 7 
, 24 Do 6% pf 136 135 1351, ee oS. a 2 2714 2773 1,800 Heile G Br. 6i 6ig 64 1.555 Det Cleve. . 21, 1035 U 8 Fid&G if 10% 10% 
636 Paraffin 52% 4914 4914, 100 sue, le 28% 2814 250 Horders 1014 10 10 81 Det Edison.103 50 West Nat B 21% 31% 31 
75 Pig’nWhistle 10 Do Sis%epf 25% 25% 25%, 150 Hrmel & Go 17” 17 | 1,915 Det F y 2% 
100 Pac Light.. 4214 401) 491 —— ee CUCU orging 2: BONDS 
202 Ry EatRiiy 2* 1% 1% 200 Pac P E pf 187 122 424) 20,900 Houd-Her B 23 2124 1,510 Det Mich S 24 2 s. 
2 3 R 7 y o 2 900 Rep Petrol. 21, 213 21; 700 Il! Brick 5% 5% 5%! a ne Paper. 16% 16% 161% $300 Balt City 
2% Dol... 3 2 2 6,000 Rice R Oil. -96 96 ‘96 40 Tl! N Ut pf 97 96° 97 ane Mince Wen i,” 271 74 | 1,170St L P pf 0 Q 4s, Bt 112% 112 112 
135 Do 2 . 19 16% 16% 13 Samson, B. .37 .37 37 250 Ind P Tool 51% 51 51 2, 282 Exc oi- — 12 1244 121, 995 St of Can. 5i 49 491, 100 Do 61. 115 115 
67 Do A 2 72 3” 45 Do 6% pf 2% 2% dy 1001 Pw $7 pf 22%, 224% 20% 1'230 Fea ut * 18 16% 1644 12 Do pf ‘ ; 16,500 Balt , 
640 R’nier P&P Re, 32% 327 1,500 Sec-F N B. 47%, 45% 45% 200 Ir Fire 22144 22% 221, 1.959 Fed Treek in % 1% 160 Via Bis 1 Ist deb a 
417 Roos Bros.. 22 20 20 : 243 Secur Units 30 30. 30 1,200 Kala Stv... 3714 36 36 520 Fed Scre 4 65, 2 Gr 4 ‘ 4s, A, "75 17 16 
33S J L&Pwr 4,100 So Cal Edis 22% 21 21% 650 Katz Dr 35 33% 33% 4,360 Gen Aten w.. 3% 3% 15 E 17,000 Do deb 5s 
7% pr pr.114% 110% 114% 3.400 Do 6% pf. 28° 27% 274, 100 Kellogg 8% 7% 7% 7445 Goebel be” “a 4314 __A, 1975. 17% 17 17 
200 Schlesinger % 4,100 Do 5%%pf 26 2514 2530 610 K U jr c pf 35% 33% 34%! 9'o10Grah, Ss oe oe CURB MARKET? 1,000 Read Dr & C 
690 Shell Un O of” R87, 87 100 So Cal Gas a 40 Do 6% pf 74 73% 74 1485 Hg nam - 24 1% 1% Sys, = 99% 991% 991 
10 Do pf ... 92” 92” 92” 6% pf... 27% 27% 274% | 650K-R T&L.. 6% 5% 6 11 Hoover St. i Se fi2 | 1.646 Abitit 1.000 W, B& A 
715 So Pac...” 20% 18% 18% 2,500So Pacific. 20% 20° 29| 1.400 Keyst 40% 39° 40% 116 Houdaiiie A . the A Pi, Ss, 191. 5 5s 
725 So Fac Gold 300 Std Oil Cal. 33° 32% 33 150 Do pf 106 106 106 3,141 Do B $1% 40%, 41k 68 Ast - “dee 
4 3% 4 500 Taylor Mill. 21 1944 1914 350 Kingsb 1 % % 6.355 Hudson : 7 21% 21% st 
500 De B.... 2% 2% 2%| 13,600 Transameri 8 Ti, 310 Leath % 2 2% Re a 13% 11% 11% Cleveland 
A 5 , — 2 r P tal f 531 Kresge ..... 27 2 2 
110 Sp Val Wtr 6% 6% 6% 2,000 Un Oil Cal. 18% 1G 1714 90 Do pf - 20 16 20 1,090 Lakey 21 i “ae ‘ . 
2,190 Std Oil Cal. 33 32% 32% 400 Uni Con Oil 6% 6% 6%, | 1,950 La SalleExt 1% 1% 1%} "170 McAleer" 2° 1% 1% l ; 2 STOCKS 
1,483 TideW Assd tens < 850 L-McN&L . 6% 6144 65% 545 Mich Steel. 1¢ F 4 : - a4 Aa | Sales High. Low. Las 
Oil 8% 8% MINING STOCKS 1,500 Lincoln Pr 6 4%, 4%, oo Mun ; eel. 19 18, 184 2,460 Bre ¥ Ps, Dist.1.1 ) ) , : L sas 
71 _ Do 6% pf. 101" 100 100 2 ‘ 150 Do pf 25 34 34 ich Sugar : j 755 A ) , 1 388 NE ios yu 2914 28% 28 
5,389 Transame ,000 Bik Mamm .06% .06% .0614 106 ; 400 Do pf 51, 3 ‘ 25 Do pf 3904, 39% 39., 
2140 Un Ol el. 13 11 1738 2.000 Calum G M ‘04” (04 “04” 150 Lion Ott 36, jit git| | 3:395 Mid-W Abr 4” 1 517 Apex Elec.. 7% 97" “7” 
569 Un Sugar. 12% 12{ 1213 1,000 Zenda G M. .05 05 05 850 Loudon + 7% 7% 1. oa ao wen iu = City Ice&F. 16 14% 14 
. mw does Pf. 24% 24 24 UNLISTED STOCKS ts er . 35 33% 33%| 2/290 Murray.” 17 5 39 Cleve B Rty - on ‘Dh 
ael ,300 Marsh Fid. 10% 9% 1 js 2 2 ] 7 2 b 21 
pf....110 110 110 189 Am T & T.141% 136 136 1.140 McC Rad-A 28" 2317 99 | 2-935 Packard . 5s 2 2 2 340 Cl Cli Ir pf 38% 3214 33 
, 234%, 24 1,068 Parke-Dav 7 
5 W ells Fargo 100 Aviatn Del. 35% 35% 3% 550 McG El 24 221% 20% 346 | owe e-ay. 47 #4 Ci Iilum pf.114 113 «113 
Bk&U T.276 274 274 800 Cities Serv 2 1% 1% 50 McG Nor 58 57i, 571 1.896 Kab Rust 17\% , ont Cle Ry ctfs 63% 634% 63% 
1,550 W Pipe&St. 22% 22% “22% 300 Gen Elect.. 34 33% 34 250 McW Dr |. 40% 39% 3914! 1'739 Rewer 15% 2614 991 Cliffs v t c 15% 14% 14 
115 Yel Checker 2,200 Gen Motors 46% 4314 43%| 1,900Mer & MA 4% 41, “447 2'740 Fier 34 6% | 1,572 Corr-McK v 22° 201 20 
Cab, A.. 134% 13 13 900 Mont Ward. 35% 31% 311 90 Do pf on” 24 2 5 4 -740 Rickel 3% 660 Do n-v .. 29 2, 2% 
. 500 Packard 5g 4%, “44 480 Mickel “te 7am oat 6,552 River Raisin 51% 9 18 Dow Ch pf.1i6 116” 
BONDS 600 Radio 8 7 7°! 5,900 Mid W Util 1 g 200 Scott Dillon 26 12 Elec Contl.. 50 50 5 
200 Tide W ; ¢ wi 100 Square A A 34% 26 04 75 Fault Rub.. 32 31%, 3 
. - - e at A , 100 Do $6 pf A 17 17 17 - 244% 24 ns 313%, 314, 
$1,000 Cal Pk 5% Oil . % 9 9 5,530 Midld Unit i? 2 v4 515 Stearns - 15 6 20 100 Foote-Burt 8, Rig i 
yp 1840, 2 2-104% 104% 104% | 5,900 Warner Bro a 7 Fy eo Denw.... @ £ i 80 Sutherland. 20 : 89 Gt Lak Tow 14” 147 14 
1,000 C 7 Gae ° : 80 MidU 7% pl 2 2 2 — om Axle. 8% ‘ 5 Do pf.... 40% 40% 40 
% "60...105%4 105% 105% ‘ n Do M 3 3 42 Io pf 102 100 Greif Br. A 304° 201° 2 
¥ ‘ » TR ApT ly ra | 2 1 1, 7 » A. 301g 3016 301 
18,000 Fd Mach A i aaa ca Philadelphia 20M & He pr 3% 3 ag] 1 241 Tivol Br... 2% } 9 9 42 Hanna pf...1004 100% 100 
3,000 Pac G&E 59; 72 2 STOCKS = seotine > 26144 26 264, 1,720 Unit Shirt — fe “UR 29% = on ee 4 - iS 
_ - : Onroe pf.. 50 50 50 7 7 ; . . e se 7 27 
j npn pa Tats 105% 1055% 1055 High. Low, Last 40 Mont W, A.140 138 138 om v Ss Bae pf 20 4163 3 200 Jaeger .... 91% “94% “y 
ad 3 Amer Str... 37% 36% 36% | 1400MMS,'A..18 16 17 = Vary SOCl A 5% 4( 4 10 Kaynee ... 6% 6% 6 
-105% 10514 10514 1,155 Amer Sup 2ig 2 80NatlEP,A % %  % 1,345 Do B. . 1% 46 49 235 Kelley Isl.. 17% 17 173 
oy eee. cae 150 Bk Sec pf 144 1a 14% 540 Do 7% pf 1 1 1 a Universal P 154 gl 8 185% 245 Lamson Ses 35% 3% 3 
; CURB EXCHANGE 232 Bell T Pa 830 *Nat B pf 28% 27 28 5" = Warner Air it 2 oy 166 Leland Elec ‘7% 61, 7 
j ay ‘ pf 121% 120 121 | 10,950 Nat Gyps.. 22° 19% 21% ' on Wolverine Bs 1 19 10 McKee, B.. 16 16 1¢ 
LISTED SECURITIES 1,386 Budd, kG 54 '100Nat Leath. 1 1° “4 fi Youre T 18 ¢ 20 Medusa Cem 16% 16 11 
28,790 Kinner Ai 5,747 Do rts ly 40Nat R Inv 3% 3% 3% 635 prey 37% ’ 2 ..? Mon Mach. 11 11 11 
— aaa Sia " 806 Budd Wheel ae ng . 50 *Nat-Stand. 33. 33° 337 > Amer Rad.. 17% 2 161 4 $10 Murray-Oh. 18 161 17 
£3.86 ieekaa ait “aaa ie 200 Curtis Pub. 18% 18% 18% $50 Nat U Rad % % >| 21 Amer T&T. 14014 13614 1364; 35 MassHar pf 2 24 24 10 Nat Refing 3% 37 3 
11,13 a d Air 5% 4.80 4.80 1,564 Com South. 1% 1% 1i¢| 5,850 *Nobliit-e. 287 25% 253, 272 Borden .. 24% 2414 241, 135 Melchers 8% 81 g1 55 Do pf.... 45 Ss” 4 
2,100 Occid Pet.. 24 22 99 90H & Hrat 250N Amer C. 3% 3 | 1 Borg- Warn. 521g 50% 501, 7 McColl pf.. 97° 97” 97” 140 Natl Tile 3% «3% «3 
We seerrn merce = N Y 27-25% 251 500 N W Eng.. 125 11% ly | Sat ee. 2 1% 1% 130 Page Hers.. 8 814 8 312 Nat Tool.. 3 21 
UNLISTED SECURITIES 125H & Hrdi 7 ee 50 NWU T% pt 6” 6” ‘6%! 415 Gen’ Ponds aif a0 30 a Oe. 30 Nestle-Le M 24% 24 2 
° . Phila ..102i4 99% 991 80 Do pl 18% 16 ; 2 G reds. 31% 3% 30% 2 1 470 Ohio Br, B. 33° 31. 33 
128 Ame Ter. 14144 136 136 695 Lehigh 6% 6% 6%] 1,050N V Banc 7. S. 600 Hupp Mot £ 2 “oi 15 47 Do pf’. ..104% 104% 
345 Anglo Nat! 11% 11% “114 220 Mitten Bk.. % % | ‘550Oshkosh O. 614 5%, 6 7| 225 Kelvinator. 126 12° 12 10 Re ¢ 75 Pat Sargent. 2714 273 
440 Argonaut 151 1416 148 270 Do pf . 14 1 1 300 Parker Pen. 22. 21. 211, pon Kennecott.. 26 24 24% 225 Roya . 1,116 Richman B 59° 56° : 
476 Bancamer 6% Bika? 933 Nat P& L. 10% 9% 9% 150Penn G&E15 14% 1414 oat mroger 29% 27 271 1728 40 Seiberling R 1% 1% 13 
45 Calif Ome b 2 4 *| 3,696 Penna RR. 29% 27° 27%); 150Perf Circle. 37 37% 377 atl Dairy. 17% 15% 15%; 365 S M A Corp 121 01 
6% pf 49 46% 49 4,891 Pennroad .. 2% 2% 28 | 900 Pines Winter 1% 1% 18 554 N Y Central 2% 244%, 245, 8 Trum Cl pf.100%4 10044 1001 
a va 105 Penna Salt.100% 997, 997 250 Potter 3% 3 a” 611 Socony 1% 10% wg 530 Trus Stl pf. 72° 7912 7 
2 ode a 27 49, 4749. 879 Phil El Pw & 250 Prima 2% > 3 932 Stand Bds 132 121, 73) i7se r 180 Weinberger aa 10% 72 
1 335 Cities Serv Fe, od et rm es 34 334% 33% 850 Public Svc 3714 3614 37 . ; 2.40 2.25 2 J 155 16 
"600 Cl Neon I 39. 37 «37 65 Phila Insul. 24% 23% 24%, 1,250 Do n p.. 38l5 3612 37% - Ww I 1¢ 1 i 
pop taney .37 5 Phila R 1 T 1% i 1 90 Do 6% pf.102 1014, 102” | Milwaukee 4,690 White F g Buffalo 
ist © o p 80 Io 7 f.107 107 0 | Lobe WO pi if } l a 
20 Do pf - 3i3 Phila El pf 113% 112% 112% 240 Quaker O..136 135% 134% | STOCKS sexier? STOCKS 
50 Doming ¢ 5 Phila Trac. 13 11g 40 Do pf ...144 | Sales ‘ ; so Sales High. Low. Last 
oak eee te = 240 Phil R C&i 2% "2% | 30 Rayth’ vte.- 4y » @ “1 High. Low. Last 200 Arr 11B N&E pf - - on 
100 Ewa Plant 48 «299 Salt D Ou. oh oe a | 50 Do vte pf % %  %| 100 Bucyrus-Erie 6% 6% 6% | 4,000 Base Met. ‘4 568 Do pt ”.. 298: 22 
55 Fost & Klie 16 Tacony Bdg 26%, 25 26% 650 Reliance 13% 12% 121, 70 Chain Belt. 33° 3 33 ; M B14 289 Niag Hud.. 75; “7 = “S 
pf . 72% 72% 12% 300 Tonopah iy ly 3s 10 Do pf ‘108 * 108” 108 me 50 Froed G pf 1654 3 25 395 Simon Br 1% 1 1 
1.780 Gen Motors de iat 3B 908 United Cp.. 4% 4 1,650 Ryerson 55 521, 531 50 Hecla Min.. 85% 4 ; 7 . 
aaa Glad wee ios r+ tr 149 Do pf 401, 38% 8 150 Rollins Hos 111 11 4 11 4 | 55 Holep H pf 20 ae +f BANK STOCKS 
480 Gt West El ite, 820 Union Trac. 4% 30 StLNS Yds. 771, 77. 771, | ae ae o 21, 021, 0 56 Liberty Bk. 154, 15 
Chem 60 58 58 4,292 Un Gas I 16% 15% 13% 100 Sears Roeb. 58% 58 58 72 | 78, 78% 78% | 104° 104°" ina” 111 M&T Trust. 23 22 2 
1,190 Do pf 21% 21 2d1y - on pf 106% 1064 106%, | 160 Signode Stl. 9 . BY, | * abe ot pteoe" 21 78% TRY, 78ig | 196 170 tan 1,350 Marine Mid -& ™~ 7 
30 Hawai Sug. 42\¢ 42% 204 9Westmore . 81, 7% | 310 Do pf... 25 23% 47! 100 Nw N 2 26 26" | 04%; 1043; 048 INVESTMENT TRUSTS 
3,100 Idaho Md. 3.30 “3.25 3.30 BONDS | 10 SW G&E pf 93% 93%, 933, | 25 Nw ati, 6 213 oi ot 16% 11 «14 | 36 City Un 1% 1% : 
400 Ita! Pete 18 .18 .18 | $25,000 El & Peo 4s i4 124 123, 10 Sivyer SC. 16 16 16 | 200 Uni Inv S.A.1.05 102 1%4 70 1.70 1.7% 148 Lib Share.. 27) i 1 
1.000 Do pf R5 R0 - 4 ‘4 20 SW L&P pf 431% 421 P Al 1.05 1.05 " 2% 2% 2%, 
P m 80 5,000 Peo PR 4s. 26 2 26 100 8 Colo P A 21, ah 43% | 10 Wis Banks. 3 3 3 | y+ ath 25 M&T Sec... § S g 
24 2y% 96 Wis Inv 24 #1% 4x! a2 09 112 Niag Share. 7 6% 63 
" 3 ' 351W NY Sec. 2% 216 91 
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Toronto Toronto Toronto Boston Pittsburgh Cincinnati 
STOCK EXCHANGE STOCK EXCHANGE MINING DIVISION STOCKS. STOCKS. STOCKS. 
STOCKS. STOCKS. STOCKS. Sales. High. Low. Last. | Sales. High.Low.Last. | Sales High. Low. Last 
Sales High. Low. Last. | Sales High. Low. Last. | Sales High. Low. Last. | 217 Adams 8% 7% 7% 20 Allegheny . 285% 285% 28% 175 Alum Ind 9% 9 9 
1,050 Abitibi 1.00 .80 .80} 5 Russell 5% 2 2 11,340 Bunk Hill. .07% .06% .07 25 Alles & F 2 2 2 | 10 Arkansas 2% 2% 2% 35 Am Laund.. 19% 19 19% 
245 Do pf 4% 4% 4% 5 Do pf 93% 93% 93% 6,125 Can Malar .64 .57 .57 120 Am AgChD 51% 50% 50% 531 Armst Cork 354% 32 33 61 Carthage 20 2 2 
55 Alta Pac G 215 Simpson pf 66 6514 65% 20,925 Castie-Tre 1.03 .87 87 245 Am & Cont 124% 11% 11% 844 Blaw-Knox. 14% 124% 12% 20 Do pf 85 85 85 
pf 7 7 17% | —< ~ 50% 19% 4 19% | i. 440 —, 7: 1.87 1. _ tS 57 Am Pneum. 1% 1% 1% 4,605 Carneg Met 4% 4% 4% 95 Champ Pap 21 20 20 
620 As Canners. Me 70 Do p 4 4 8 109 Do pf 2% 2% 2%] 1,875Col G & El 13% 11% 11% 85 Do pf 102 100% 102 
% 3% 3%] a 18,600 Chibougam .17 “14 1414 Pp “72 ”1 . 
M0 Beatty Bros 8 8 8@| 150 Twin city” "oi % 2,322 Coniarum 1.70 1.60 1.60” 166 Do Ist pf 13% 13% 13% ea ee at ce Se ee 
148 Bell Tele "133 13014 1301%4| 2585 Un Gas.. 54 Ye a | 2,255 Dome Min .41% 40% 40% | 2,915 Am Tel&T.141%% 135% 136% 205 Devon Oil. 13% 13% 13% | 184 CinG&E pf. 99 97% 97% 
25 Blue Rib.. oo —— "930 Un Stl,.... 3% 3 | 161,300 Franklin a 8 . | "912 Am Wool.. 9% 8% 8% | 825 Duques Br. 7% 714 7% | 659 Cin St Ry... 4% 4 414 
i82 Br Cord pf 30 29 29% | 4,297H Walkers. 28 25% 2544 .730 Eldorado 33 | 612 Do pf . 544% 4914 50% | 100 Ft Pitt Br. 1% 1% 1%| 80 Cin Tile 85 834%, 84 
4,105*Brazilian .. 8 7™% 74! 1,700 Do pf 17% 174 17% | 11,922 Fale’b’dge 4.45 4.15 4.15 2,356 Anaconda .. 22 1914 20% | 250 Har-Walker 25% 24% 245% | 70 CinUnStkY. 26 24% 24% 
11,450 Brew & Dis 1.05 90 1.00) 15 W CanFl pf 25 25 oS eee ome ae |-1e 20 Bigelow 8.. 23 23° 23 225 Kop G & C. 9% 99 99 | 3 Coca-Cola.. 43 43 43 
4687B A Oil.... 16 15 15%| 1,315 Weston G.. 16% 13% 13% | 95,861 God's L...1.76_ 1.45. 1.54 10 Do pf... 92 92 92 | 4 »C , 
'270 B C Pow,A 25 23% 2342| "30 Do pf....112 112 112 | 1,100 Goldale 11% .11% .11% oak ae } 121% 119 121% | 4,387 Lone S Gas 9% 8% 8% 360 Cohen 15 14 14 
30 Build Prod. 29% 28% 28% 58 Zimmerk’t.. 3 3 3 1,100 Goodfish_ . .08 .07 .07 | 499 Boston Elev 6144 60% 61 281 Mesta Mach 344% 32% 32% | 76 Crosley Ra. 13% 12% 12% 
265 Burt, F N. 34% 33% 33% | sien 32,588 9-3 Granade 30 20" 2 | R Bos&Me pt | 1,022 Mount FuS 5 4% 5 | 155 Daw Drug.. 7 7% 7% 
772 Can Bread. 4 3h | - 5 4 } 6% 6% 6%) 150N F P pf. 1 11 1%| 1,660 Eagle Pich, 6% 6 61 
) f. 901 sit 89 ode - . P 13,050 Gunnar G. .6 61 7 . 8 gs | a mi 88 Wormies i 7 
143 Hg 8 Of, 28 25" 25 117 Canada 53 51% 51%| “3'804 Hollinger i3.75 12. 95 13. 00 18 be A St. . a 800 Phoenix O. .03 03 03 | 55 Formica 144% 14% 14% 
43 . a - 91 Commerce .133 131 131% - . 5 694 Pitts Br pf 22 20% 21 462 Fyr Fyter.. 8 81 81 
% 3% 10,250 How Gold. .70 .67 E 1 Pp 2 4 4 
3 Do pl 5353" 53" 17 Dominion :155 150 150° | ig ie03 M Cons. 13% 11 41 | = 1% We a Pro.1a2” 142° 142° | 1.160 Pitts Forg. 5 4% 4% 100 Gibs Art 7 26 26 
. o p 5. > 5. ; 4 rs To. ° » § y z1Ds Art 2 2 2 
20 Can W &C, 10 Imperial ..1¢8 ier 1g, | 41500 Kirk HB. 25° 25 (25 | 100 Bos Per Pr 14% 14%4 14% 180 Pitts Pl Gl 79% 78% 78% 96 Hobart 35% 35 35 
1% 4% 4%] 33Nowa Scot.255 253 253 | 10850 Kink Lake 38.38 26 540 Calum & H 5% 5% 5% 125 Pitts Sc&B. 6% 5% 5%| 5 Kahn Ist pf 92% 92% 92% 
si5 Gan Pack? 60 a 39 9 Royal "140 138 138 | 97'IRo Little LL rhe 208s. 33 | 70 clit? Min. so 50” 50” 100 Renner .... 1% 1% 1% | 25 Kroger 2914 28% 2814 
bee 7 15 Toronto 198 194 194 700 L P 7 ., ace SEE.. -Oe ae 600 Sham O&G. 1% 1% 1% 20 Magnavox 2 2 2 
rT ) 7 sow Pete. .07 07 .07 ¢ + 7 } & - 2 
65 Do ist pf 79 78 78 | r a 20,300 Man & E. 05 | .05 110E G & Fuel 3% 3% 35% 1,080 U Eng & F 24 23 23 48 Proc&Gamb 53 52% 53 
10 Do 2d pf. 5 5 5 | a Can pom > 128, | 3 — Melocyren ‘3 = 5 i a 09" | 645 Do pf 4914 45 45 20 Vanad AlS 29 26 29 35 Randall, A. 19 18% 18% 
r 6 % 5 | uron Sf 815 4 5 1 525 Vic e c 5x 5 + 
180 “a... 12 11%} 114 | 60 Tor Gen Tr.103%4 95 * 97°! 15,450 McMillan . .09 .08 | e e Mass Ry 7 * % ee a oe, eh we ~ 
m oof ° | 6,400 MeV Grah. .15% 14% 14% | 1 , 454 W Air Br.. 26 244% 24% 145 Rapid 44 424%, 42% 
2,828 Can Dredg. 32 2944 30% | 465 Do pf 17 15% 16% “ we. oe . 
5 Cdn Gen F.145 145 145 | CURB EXCHANGE ‘7, 420 McWatt’s 1.66 “4 255 Do adj 3% 3 3% 262 W El & M. 76% 73% 73% 7 Sab Rob pf 95% 95% 95% 
379 Do pf 60 59 5944 | 2,800 Merland O .16_. "15 25 East SS.... 6 6 24 Ally Stl pf.1105% 110% 110% 158 U S Play C 36 34% 34% 
3,193 Can Ind Al 9% 7% Si] 2 Bilt Hats.. 18% 18 18% | 1,825 Mining aac ° 4 118 = 15 Do ist pf 105 105 105 100 Pitts C’l pf 38% 38% 38% | 27 USPrint pf. 21% 21% 21% 
380 Cam Oil... 114% AN aig] Lido Do pé.|.. 13@ 1136 12° | 11,400 Morris Kir (76°70 71 146 Econ ‘Gre. . 15% 15% 15% eo ae, | ion = % % 
“45 Do pf... 12144120 120° | 975 Bruck Silk. 18% 1714 17%| 4-570 Nipissing .2.25 2.15 2.15 | 1016 Ed El Ill...156. 1 54 100 R’mer Bros 2% 2 2% | ~ 
4.2110 P R..... 10% 9% 9%|  700Can Bud... 6% 5% &| 2S North ¢ ‘$9 38 38% | 695 Emplyrs Gr 21 19 19% 188 E] Products 3 3 3 New Orleans 
105 Gan Wine.. 3 35] 1000 Can Malt. 326 32 2H) sstoo orien" az 38 az | 5 SOR Rit,N Str Say 8m 50H UNLISTED. tg 
1,308 Cons Bake. 14% 141 148 5Cdn Mare’. 1% 1% 1%4| 30, 150 Paymaster -24%4 .22 .24 "160 Gilehrist .. 3% 3. 3 549Am R&SS18 16% 16% | LISTED STOCK. 
1,175 Con Smelt.174 168 168 | 220 Can W Box 17% 1714 174] 6-300 Perron ‘56-50 56 | 380 Gill Razor.. 18 16% 16% of Bee High.Low.Last. 
"67 Consum G..189 185 185 “(0 Consol Pr.. 7° 7 7 | 51,269 Pickle ....2.54 2.46 2.48 75 Granby M.. 11% 11. 11% eg tg aot, Id 58 D.H.Holmes 85 85 85 
‘a Ceames 18 19% 17%. | 15 Cor Box pf 82 82 1,516 Pioneer ..9.60 9.40 9.40 | 20 Hathaway. 1 1 1 190 A W W&EI 174%, 15% 155% 
40 Grows Nest 27% 27 27g 150 Cr Dom Oil 2% 2% #24| 9650 Premier ..1.72 1.58 = | 10 Do pf... 34 33 «34 1,280 Anaconda . 22 19% 20% LISTED BONDS. 
1,485 Dom. Coal 20Cons Land ' c i. po Neng (Air2. is 79% 2s 300 Helvetia .. .60 ne 50 275B&O R R 1% 15% 15%! ¢) p00 N O City & 
pf 15% 14% 15% . %, 5. 3. 36,750 RL G Sh. -29 | 2 ees. a ee 464 Cities Serv. 2 1% 1%| "" Lake 58.94 94 94 
140 Dom a ag| ™SKS Btn euee® J Salt Batt] “4300 Reno ‘cold S059 59 | sate Ati ay te go | | UGCurtlse Wr. 2% 2% 25) 5,000 No City RR 
810 Dom Stores si TM 1% | 30 Dom Tar... 4 4 4 | %500Roche L L .05 .04% .04% | 1.475 Kennecott . 26% 24% 24%| 1 s80 Gen Motors 34% aa ai Gon ma Se 526 SS OM 
10 L 4 4  s 5 5 5 545 Royalite .. .19 .184% .1814 585 Maine Cen. 6 5% 6 . ~ A6% 43% 1,000 NO City 48.102% 102% 1021 
OE St Pr pf. 3 81 a4 | 132 Do pf 2 1 2-2 a A 100 Gulf Oil 84, 5814 58 Ye % 102% 
30 Econ Inv... 15% 15 15% 50 Ham Bdge. 3% 3% 3%| >J80 San Anton.3. si .. oe + 7% | 51040 Do pf... 23,20) 23 467 Packard .. oat 2 4% | 1.000 NOPubImr 
4,280 F Farmer of % 9 115 Humberst .. 33° 32% 33° | n5't54 Shervitt 75 575 Mass Ut A. 1% ol% 1% 166 P’nr’d vte.. 2% 2% 282 is, '50...101% 101% 101% 
11,289 Ford, A.... 27% 25 25%%4| 10 549 imp Oil 19 18% 18% | 53,158 Sherritt... 88 ee oi 391 Mergenthal. 284 28 284 1,034 Penna RR 29% 274, 27 3,000 La St 4148, 
MS Wares "hy “y | 12:08 inter Peis, 208 4 atx | T3200 Badecond. By Bw aw) 1S Spoke a” is | ME RMC 5 «ak aR ge | 2.000 Denis, MS 1 
oak a 4 s ni ™ -- 37°| 5,700St Anth... .23% .21 85 s° 3au 15 ] 5 rt 0 4% : : 
279 “Bene. $58 53 53% | 2,414 Meal. 12% 12% 135% 4 ~ Me dhe he i 620 New Er Tel.108 108% 108 157 United Cp. 4% 4% 4 1954 103 103 103 
om »* = " - y { 13. 300 Sullivan .. .71 | 5OR PD x , el. . / | ‘TY S 
coer 9 orn 1 14 14 352 Mont Kew 32 rita sO :. 5.000 Syiventte a 230 20 es . _— ™ 6% 6y%| 1327 Warner Br. 8! 3 7 indians 
eae oes Oa ~s anit 3 ashota .. ; } a 77 Hort f. 15 5 5 
A Geta Gaty: hy Bt] NMbuars™~ 18 108 foo] 14807 Rec toch Ags mh sgt |G GS Rw “ee St. Loui ci ae 
3 . * eee. s ; _ ‘ 5 | é 5 514 
205 Hinde & Dili 10° 10 480 Do pf.... 3.00 3.00 3.00| "2088 Texas ---- SP at aie |  1000ld Dom.. .50, .50, .50 - LOUIS 40 Do pt... 5% 5% 5% 
2,225 Imp Tob... 13% 12% 13 175 Ont Silk... 12% 12% 128 21 Pac Mills.. 15% 14% 15% “ 6N OPS pf 34% 34% 34% 
18 Int Mill. pf.109%2 109 100% 20 Do pf.... 96 96 96 soe vonagmac -1¢ -12 .12 | 986 Penna RR..#29% 27% 27% a ore 6 
786 Do A, pf.100 99% 235 Power... 8 TH | eee Wale am. os ae ae «| «| «125 C Pocah. 21° 20% 21 | Sales. High. Low. Last. 117 Std Fruit... 7 6 6 
40,526 Int Nickel. ) 29 20% 35 Prairie Oil. 1.00 al 1.00] 43'900 Wayaide. i6% : ‘is, | 150 Quincy M. .70 .70 .70 70 Brown Shoe 61 60 60 35 Do $3 pf.. 35 34 34 
35 Kelvinat a ee 1,395 R Majestic. 6% 6 4, ayside .. .16% .14 .15 7175 Shawmut A 9% 9% 9% 65 Burk 2 2 99 2 WesOil&SD 
a0 tocee tee. 255 Shawinig’n. 1714 15% 16% stern ton “s 1.15 327 Stone & W. 7% 6% 6% yy pe ee pf 80 80 80 
1,702 Loblaw, A. 17 eon ok i 105 Stand Pav. 85 . : ; 10 Suburb El.. 2 2 2 51 Coca-Cola.. 4214 42% 42% 
705 Do B... 3 16 50 Supersilk .. 1% st ti ’ ’ 935 Sullivan M. 15% 12% 14% 50 Columbus. so 2% 2% . : 
10 Loew's pi-111% 111% 1110] 1.818 Super Pet: 21% 29° apd] MINING Division =| 304 Torrington. 86° $2” 3° | 00 Curtis” =": 108 108 163 = Minneapolis— 
aple a y uw | “ ° 4 5 y alk. . J 9% 
Milling . 50 50 50 18 Tor Elev pf.118 115 115 580 Utd Drug.. 10% 9% 10 4 Do 2d ... 93% 934 9314 St. Paul 
3,015 Mass-Har . 4 4% «4% 15 Un Fuel I pf 185 17% 17%] 4 600 Aldermac 956 Un Fruit... 70% 68% 68% 45 Intl Shoe... 4614 4614 4614 , au 
713 Monar’h pf 88 $8" 88 25 Waterloo .. 1.40 1.40 1.40) 21'500 Cent Mani 105% “04% ‘04% =o pe. ah sh am| 62 Johanson .. 10° 10° 10 LISTED STOCKS. 
89 Do A.....140. 138 138 MINING DIVISION of Baa ee 1,158 Unit Sh M. 82 82 200 Laclede Stl. 23% 23 23 | Sales. High, Low. Last. 
72 Do A ....161% 160 161% 2.700E Crest... 07 (07 07 - on ob ee Q po «, 75 Meyer BI... 13% 13% 13% 300 Minn Min.. 19% 18% 18% 
95 Muirhds 60 50 50 4,700 Acme Oil.. .18% .18 18 25.450 Erie Gas.. 15% .13% .15 316 Ut 4 yemng Us 40 Moloney, A 15% 15% 15% 200 Toro Manu 8% 8% 8% 
360 Nat Groc.. 5% 5% 5%] 48,400 Afton . 74 «5861 100 Foothills . .15 9.15.15 2.395 Utah MAT: is 1, if 189 Mo Port.... 9 8% 8% 250 Yoerg Br . ££ & 
15 Do pf 130 129 130 2,800 Ajax Oil.. 42 41 .41 600 Home Oil.. .49 .48 .48 . ' at ? 230 Natl Cdy... 11% 11% 114 TOCK _ : 
105 Nat Sew.A. 14% 14 14%| 81000 Ashley 09% .08% .08%| 3,547 Hud Bay.. .17% .16% .17% 60 Waldorf S.. 7% 7% 7% 36 Do 2d ...101 101 101 BANK STOCKS (UNLISTED) 
60 Ont E Life 7 7 7 | 51,420 Barry-Holl .0514 .04% .05 7.100 Kirk Town .18 174 18 230 Warren 3% 3% 3% 80 Rice Stix... 9 9 9 5,293 First Bk S11% 11 11 
50 Orange Cr . | 96,225 Base Met.. 37 .26 .31 | 173,800 Lebel Oro. .05 .0414 .04% BONDS. 108 Do ist ...111 110 111 2930N W Ban. 5% 5% 5% 
2d pf... 45 .45 45 400 Beattie ...1.53 1.40 1.40 1,500 Mandy ... .10 .09 .09 9 Do 2d ...100 100 100 | “980% sar 1% 5 5% 
535Page Her... 80% 78% 79%| 25,375 Big Mo 57 46 .50 7,050 Nordon ... .14 .12% .13_ | $29,000 EMass4\¢s, $5 Scullin pf.. 2 1% 2 LISTED BOND 
140 Photo Eng. 23 22 22 | 36,900 Bobjo . -— a. a 7,500 Pk Hill.... .22 .20 .20 "48 67% 67% 5 Sec Inv pf.112 112 112 | _ 
15 Porto R pf 85 85 85 763 Bralorne ..4.60 4.50 4.50 14,800 Pend Ore.. .76 .65 .72 28,000 Do 5s, '48 73% Tl «(73% 23S W B pf..125% 125 125 | $800 Twin City R 
1,368 Press Met.. 16 13% 13%] 2,700B R X..... 10.11 | 136,900 Rob Mont. .08% .06% .07% 500 Do 6s, 48 11 Stix Baer.. 9 9 T Sec D 
45 Riverside,A 29% 29% 29%,' 1,700 Buffalo 2.61 2.50 2.50 7,500 Wd Kirk.. .06% .05 .05 D...... 7% 7 7 355 Wagner El. 19% 19 19% | Notes 63 63 «63 
Revival in Mexican Minin account of the United States Treasury as well as various State ad valorem 
S, an o 
1 £ Department. taxes and stamp taxes, and a pertenen 
‘ , In addition to the above enumerated ci i i y i 
Continued from Page 430 recently been revised on account of the | seeen tn od wee aire - “oe tax, which “ a levy upon the title to 
‘ axes there is also a tax o ercent on concessi pweé - 
- American silver purchase policy and the P one, graduated upward in accord 


silver, run from 1.4 per cent to 3.5 per 


higher prices prevailing for the metal. 


cent of the marketed output, which isin the rates on silver are shown in 
line with, say, the gross production tax ‘apie Iv. 
on petroleum in most of the oil-produc- pany ty. MEXICAN TAX SCHEDULES 
ing States. The schedules are shown in ON SILVER 
Table III. The lower rates op the re- (Per Cent) 
fined product is to encourage local work- Ore ... 

Ce ee eee 


ing of the ore. 


Refined 


TABLE IIl. MEXICAN TAX SCHEDULES 
ON METAL PRODUCTION 


(Per Cent) 
ZINC. TIN. 
lr 2.4 Concentrates 1.5 
Concentrates ... 1.4 Metallic 2.0 tal 
TUNGSTEN. MOLYBDENUM, metal. 
ee 2.8 Ore ~— $1.20 
Concentrates 2.4 Concentrates 2.4 
LEAD. GOLD. 
Pre rr 3.7 Concentrates ...10.0 
Concentrates 3.2 | Refined 9.0 
Refined ....... 1.7 | 
MERCURY } 
Concentrates 3.0 | 
Metallic 3.5 


The production tax on gold, it will be 
noted, is 10 per cent on concentrates and 
9 per cent on refined gold. As nearly all 
the gold produced is refined in Mexico, 
the lower rate is generally applicable. 

To all the production taxes above enu- 
merated is added an additional 10 per 
cent of the amount collected, as a sur- 
tax, the proceeds of which are devoted 
(theoretically) to amortization of the 
external debt of the nation. 

The production taxes on silver have 


increase of 15 
Whenever the New York quotations ex- 


Precipitates or in impure or mixed bars 


6 
4 


In addition, however, the production 
tax on silver increases on a sliding scale 
based upon New York quotations for the 


When this price exceeds Mex. 


(33.33 cents U. S.), 


centavos 


ceed Mex. $2.40 (66.66 cents U. S.), 
production tax is at the rate of 50 per 
cent on the excess, and on any quotation 
in excess of Mex. $3.60 ($1 U. S.) the 
tax is at the rate of 75 per cent on any 
excess. For silver concentrates with an 
assay of 40 per cent or more of zinc the 
rates above stated are reduced by one- 
half. 

At the present time the government is 
buying all the gold and silver produced, 
but a great deal of the silver, it is gen- 
erally understood, is being bought for the 


the tax in- 
creases at the rate of 1 per cent for each 
in the price. 


the 


dividends paid abroad, or other payments 
abroad except for goods imported, and 


ance with the total area held under con- 


cession. 


Dividends Declared and Awaiting Payment 


Continued from Page 448 


Accumulated. 


Company. 
Am Superpow Corp ist Pe = 
Bakelite 6% pf, A. $1.6 
Birmingham Elec au ve. $1. “a 

Do $6 pf. $1.50 
Budd Wheel $7 p $7 
Calif Oregon ow 1% pf. aTige 

Do 6% pf.. 

Cc i~y -— Pow 1% pt. 7 ~ 
6% 


BO BS Bic scccocces “Te 
Central Power 7% pf. + BTEC 
Do 6% 7 


Con Public Serv 1% pf. .87l4c 
Crucible Steel 7% pf. 
jreat Lakes Power pf. $1.25 
Hat Corp of Amer % pf. 3 
Manchester Gas 7% 
Michigan El Pow in. pf. stige 
Do 6% 
Pitts Brew wd pf.. 4 
Rockwd & C 8% pf. $2 
Stearns (Fred) & "Co pf. $1.50 
U S Cold Storage 7% pf.$1.75 


Utah — & Lt $7 pf. c 
Se sie es ceceseuceval ic 
Increased. 

Atlantic Steel ...... $2 
Baldwin D Chain..... $2 
Internat] Printing Ink 35e 
Mich P § 7% ne... --$1.314% 
me GE. Bosc cces. 1.12% 
Peter Paul, ‘Inc. A. 


Supervised Shrs, Inc.. 
United Bond & Sh, iia” “boc 
Initial. 
Can Bread 5% pf, $1 
Carthage Mills n A.$1.50 
Do new pf, B. 60c 
Champ Coated Paper Fibre 
6% pf .. $1.50 


: LOO 


Pa 


Pe- 
Rate. riod. able. 


Oct. 
Sep. 
Oct. 
Oct. 
Oct 

Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 


y- 


eee 
Tt et ee ee 


et pe 


Hidrs. of 
Record. 


Sep. 
Oct. 


Sep. 
Sep. 


Sep. 


} 


Resumed. 


Company. Rate 
Maple Lf Gard,Ltd,7% pf.35c 
Northwestern Nt! Cas Co.10c 
Sec Inv Co of St L int rec 


for new 7% pf. $1.75 
Servel, Inc eses 12%¢ 
Tom Moore Distill 1216 
Reduced. 
Fulton Tr (N Y) $2.50 
Phila Co.... 15 
Pullman, Inc. .. BTA 
Toronto Gen Trusts $1 
Final. 
Selfridge Provincial Strs 214% 
Triplex S Glass, Ltd (Am 
Dep rets) 56.1¢ 
Irregular. 
Easy Wash Machine, A.12%c 
Do B 12%c 
Good Humor Corp. 5 
Sheaffer Pen 50c 
U S Smelt, Ref & M $2 
Resumed. 
Auto Finance 45c 
Phoenix Sec pf, A. 75c 
Special. 
Un Verde Ext Min $1 
Interim 
Pinchin Johnson & Co, Ltd 
(Am _shrs) 42c 
Stock. 
Abbott Lab 33 1-3 
Columbia Pictures 50% 
ovtc 50¢ 


Distill & Br Cp of A* 
Hussmann Lig 70c conv pf.1% 
*Distribution of 


Pe 


riod 


stock for each share Distillers 


held. 


*Partial distribution of assets 


Hidrs. of 
Record. 
Oct. 1 
Sep. 16 


Pay- 

able. 
Oct. 
Sep 


Sep 
Nov 
Oct 1 


Sep. 
5 Oct. 1 
5 Oct. 2 

Sep. 21 


28 


ht od pt 
ay Ot a ee 
A2nRn 

@ 

a=] 


Oct 


Oct. 1 
Oct 


Sep. 30 


~ on 


Nov. 1 


Sep 30 


Aug. 


Nov. 1 
Nov. 29 
Nov. 29 
Sep. 30 
Oct. 15 


10 
10 


Dec 
Dec 


Nov 1 


one share Belmont Holding Co. 


& Brewers stock 











ees, 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of Member Banks 
PRINCIPAL RESOURCES AND eR ute “ MEMBER BANKS IN 


ADING 


(Millions or dollars) 


LOANS— 
On securities: 


To brokers & dealers: 1935 





-— All Reporting go-———— 
Sept.18, Sept.11, Sept.19, Sons, 18, ees th "Sept 19, » Sept. 25, —_ 18, —_ 26, 
1935. 1934. 1935. 935. 1934 1935. 1935. 1934. 








New York City— 












































In New York. ... $342 $878 695 $555 
Outside New York 153 156 149 29 28 24 56 55 48 
ED cS ccscvswesms 1,957 1,956 2,251 162 162 191 728 719 813 
Total ..... ae "$2, 952 $2,990 $3,095 $192 $191 $237 $1,584 $1,591 $1,416 
Acceptances and com- 
mercial paper .. 306 301 457 21 21 49 135 131 241 
Loans on real estate. 954 951 985 15 15 21 123 123 . 137 
Other loans . 3,253 3,218 3,262 233 232 248 1,259 1,232 1,228 
Total . $4,513 $4,470 $4,704 $269 $268 $318 $1,517 $1,486 $1,606 
Total all loans..... $7,465 $7,460 $7,799 $461 $459 $555 $3,101 $3,077 $3,022 
INVESTMENTS— 
U.S.Govt. obligations $7,660 $7,288 $6,631 $967 $938 $644 $3,312 $3,326 $2,813 
Oblig’ns uy guar- 
anteed by U.S.Gov. 988 985 i 94 95 t 366 372 t 
Other securities .... 2,971 2,942 3,326 277 276 300 1,103 1,077 1,242 
Total investments.$11,619 $11,215 $9,957 $1,338 $1,309 $944 $4,781 $4,775 $4,055 
TOTAL LOANS AND 
INVESTMENTS ... $19,084 $18,675 $17,756 $1,799 $1,768 $1,499 $7,882 $7,852 $7,077 
Reserve with F.R.Bk. $3,947 $4,163 $2,891 $486 $482 $470 $2,223 $2,118 $1,488 
Cash in vault..... 307 317 253 36 36 36 47 40 
Net demand deposits 16,222 ,16,111 12,943 1,749 1,739 1,458 8,313 8,192 6,291 
Time deposits ....... 4,408 4,386 4,478 405 390 361 595 589 660 
Government Sopestie. 677 490 1,091 28 32 297 297 599 
Due from banks..... 1,968 1,958 1,514 215 217 157 91 96 57 
Due to banks. 4,816 4,804 3,779 528 531 423 2,085 2,175 1,556 
Borrowed fromF.R.Bk : : ae ah te bab 
tIncluded in “Other Securities.’ §Includes government deposits. 
Statement of the Federal Reserve Banks 
(Thousands) 
Combines Fed. Res. my —-N. Y. Federai Res. Bank— 
— 25, Sept. 18, t. 26, Sept. 25, Sept. 18, Sept. 26, 
ASSETS. 1935. 935. “T9364. 935. 1935. 1934. 
Gold certificates on hand and __ 
due from U. S. Treasury... $6,551,132 $6,551, ss $4,958,007 $2, 0, - $2, at, 402 $1,791,976 
Redemption fund—F. R. notes 20,031 20,50; 22,298 495 1,593 1,504 
OE hiccceckacensnacs 223,585 218, O48 236,651 43) '958 48,021 58,411 
BOCA) SOGOTUVER: 60 2.500000 $6,794,748 $6,789,683 "$5,216,956 "$2,741,942 $2,732,016 “$1, 851,891 
Redemption fund—F. R. Bank 
CEE bbs a need ee aie bd0d.5- 000 1,829 1,579 
Bills discounted 
Secured by U. S. Govt. obli- 
gations, direct and/or fully : 
FRO 4,890 4,703 5,395 2,807 2,150 2,102 
Other bills discounted...... 4,657 4,935 14,919 3,881 3,990 9,754 
Total bills discounted. . 89, 547 $9. 638 $20, 314 $6,688 $6,140 ~~ $11,856 856 
Bills eos go in open market.. 4,688 4,682 1,806 1,800 2,172 
Industrial advances.......... 30,132 30, 230 1 ‘S61 7,278 7,310 138 
U. S. Government securities : | 
BED, sikh oaashes Ge-ondg aa o.0 5-0-0 238,946 238,978 395,541 79,866 79,866 140,957 
Treasury notes............ 1,687,969 1,692,227 1,421,720 518,532 519,712 451,030 
Certificates and bills.. 503,281 499,068 612,872 145,919 144,739 185,768 
Total U. Govt. securities "$2, 430, 196 "$2,430,273 $2.430,133 $744,317 $744,317 $777,755 
Other STM... seesenasadanee ei 327 ee pF sig eat marta s 
Total bills and securities. $2,474,563 ” $2,474,823 $2,458 547 $760,089 $759,567 $791,921 
Due from foreign banks. 638 6435 1,819 2. 258 687 
R. notes of ane banks. 22,119 20,369 22,485 6,9 6,953 6,692 
Uncollected items............ 507,143 619,461 433,443 121,772 =. 216 106,371 
CO DS eae 50,074 50,071 52,821 12,02: 2,029 11,468 
All other assets............ 42,473 43,061 53,642 30,024 23° 460 38,478 
WORE BONINE. os 6cicins ; $9,891,758 $9,998,111 $8,241,545 $3,673,076 $3,707,499 "$2,809,087 
LIABILITIES. 
Federal Reserve notes in ac- F 
CUAE GIFSUIRSION. ... 20000000 $3,430,168 $3,426,791 $3,134,973 $735,561 $736,106 $647,673 
Federal Reserve Bank note 
circulation—net ............ 30,479 29,463 
Deposits : 
ember bank — reserve ac- 
EO ee hey aes 5, ae, 730 5,136,134 3,969,517 2,497,480 2,433,590 1,672,236 
U. S. Treasurer—gen. acct. 2,231 224,496 154,512 63, = 123, ,529 
oo rrr sh 451 19,108 9,740 7,951 7,205 a 
Other deposits..... eed 240,109 225, 299 175,920 123;935 117,494 115,627 
Total deposits........... $5, 609, 521 "$5,605,037 “$4, 309, 689 689 “$2, 692,519 $2,681,949 $1,901,542 
Deferred availability items. 508,593 623,209 430,714 121,938 166,775 101,354 
Capital pase im.........0.00. 130,93 131,586 146, 152 51,030 51,087 59,603 
Surplus (Section ee 144,893 144,8 138,383 49,964 49,964 45,217 
Surplus (Section 13b)......... 23,164 23,164 anes 6,957 a  esreds 
Reserve for contingencies... . 30,694 30,694 22,446 7,500 7,500 4,737 
All other liabilities........... 13,794 12,737 28,109 7,607 7,161 19,498 
Total liabilities. j . $9,891,758 $9,998,111 "$8,241,545 $3,673,076 $3,707,499 $2,809,087 
Ratio of total reserves to ‘de- 
posit and Federal Reserve 
note liabilities combined.... 75.2% 75.2% 70.1% 80.0% 79.9% 72.6% 
Contingent liability on bills 
purchased for foreign corre- 
IE 0 00.054605.0 0550s 753 406 
Commitments to vey indus- 
trial advances............ 26,892 726,840 756 9,852 9,899 15 
+Revised. 




















Comparative Statement of Federal Reserve Banks 





Condition Sept. 25, 1925 
Total Total Bills otal U.S. F.R.Notes Due Mem'rs *Ratio, 
District. Reserve. Discounted. Govt. Secur. in Circulation, Res. Acct. &c. 
Boston . .. $462,161,000 $820,000 $157,677,000 $296,240,000 $292,846,000 76.6 
New York . . -2,741,942,000 6,688,000 744,317, 561,000 2,497,480,000 80.0 
Philadelphia ........ 208, 388,000 177,120,000 249,252,000 237,923,000 70.9 
Cleveland ... 512,329,000 130,000 218,024,000 336,453,000 69,103,000 72.0 
Richmond 221,105,000 217,000 116,716,000 164,251,000 161,374,000 65.9 
Atlanta 162,303,000 43,000 94,214,000 142,792,000 100,927,000 64.9 
Chicago . -1,244,355,000 ...... 355,689,000 808,050,000 747,702,000 79.4 
St. Louis 203,400,000 198,000 108,200,000 145,617,000 149,229,000 66.6 
Minneapolis .. 145,022,000 61,000 75,589, 103,880,000 102,857,000 66.9 
Kansas City . 200,427,000 312,000 106,844, 130,842,000 170,759,000 65.9 
EN oda a6 6u:o a 107,801,000 545,000 76,475,000 62,355,000 ,364,000 60.9 
San Francisco ...... 398,645,000 145,000 199,331, 254,875,000 302,166,000 68.4 
*Ratio of total reserves to deposit and Federal Reserve note liabilities combined. 
Reichsbank 
(Thonegnde, of mepnemaste) ts 31. 3. 
t ' ept. Se u +Au +Sept. 22, 
35, 1935. 1935 1955, 1935 Tosa 

Gold coin and bullion......... 94,742 94,817 799 94,779 94,755 74 993 
Reserve in foreign currencies. 5,518 5,4 F344 5,30 5,371 3,875 
Bills of exchange and checks. ag 3,832,261 3,746,090 4,035,103 3,537,063 3,378,549 
Silver and other coins........ 213,239 164,811 148,842 111,684 226,719 ,098 
Notes on other wenme. os 13,214 11,528 8,044 4,761 13,086 16,883 
Advances . , iho 33,682 32,992 38,429 54,091 31,864 ,084 
a Peres 668,182 665,920 664,705 664,272 663,827 753,878 
Other assets ..... 697,7 687,511 684,003 664,252 678,984 597,280 
Notes in circulation. ....3,481,793 3,585,546 3,881,445 4,031,831 3,638,468 3,568,751 
Other maturing obligations. 754,583 782,418 695,558 742,602 768,698 811,851 
Other liabilities Le 244,481 241, = 240,559 238, rt 225, ro 551 
OT —E=E eee 4% 


*Cable report; 


4% 
subject to revision. ;As reported 


4% 
in the official Reichsbank re , 


Debits to Individual Accounts by Banks in Reporting Centres 





















































(Thousan ids 
No. of ———Week Ended— 
Centres Sept. 18, Se ae Sept 
Included. 1935. . 
—Boston ......... 17 $406,817 $349,373 
5 OWT BOER ccvccccces 15 4,180,245 3,122,600 3,3 
| OS ome mo a 18 417,572 317,480 é 
4—Cleveland ....... 25 469,880 429,204 
5—Richmond .......... 23 248,936 224,791 
6—Atlanta ......... 26 , rine AP 
7—Chicago 40 047,396 F 
8—St. Louis......... 16 24,794 189,053 
9—Minneapolis 17 174,656 152,601 
10—Kansas City 28 268,439 237,188 
NS eeererr ere 18 176,259 134,355 
12—San Francisco.. 28 655,649 539,221 536,089 
Perr re 271 $8, 163,806 $6,810, 506 $6,939, 282 
New. York Aer 1 3,906,558 2,867,192 3,092,016 
Total outside New York City 270 $4,557,248 $3,943,314 $3,847,266 
BANK OF ENGLAND 
(Thousands) MONEY IN CIRCULATION | 
SE tae aE | | a See | 
Circulation ..........£398,164 —_ 149 £377,028 v | ) 
Public deposits . ; 491 7,4 37,858 | |< e | 
Private deposits..... 126,196 123,599 118, 806 | 5 | 
Bankers’ accounts. 87,241 92,01! 039 Lown | B 
Other accounts... 38,955 37,581 36,767 ~ | Pea) 
Govt. securities..... 83,164 83,159 81,634 | ull 
Other securities 24,601 26,011 17,800 } Ol 
Discount and adv. 12,411 11,852 7,203 yu A) 
Securities ....... 12,190 14,159 10,597 | || z Lineal 
Reserves .... 56,195 56,165 75,497 | ° 
EP ee 194,360 194,315 192,525 | | | 4 
Prop. res. to liab... 38.5% 38.1% 48.1% D XCLUSIVE OF 6040 CO | 6 
Bank rate. mela 2% 2% 2% RE gPonTeD AS IW CURCULRTION | | 
5.2ut bs = ay St ONS ; p52 
BANK OF FRANCE ae nee ma ARE 
— — 
(Millions of francs) MONEY IN CIRCULATION AND 
o- 21, a Se ag MONETARY GOLD STOCK 
5 , - 
: Wed d Fi » 
SSE a 71,878 71,985 82,204 (itittens e Deters 
Sight bal. abroad. ; ; —Money in—— {Monetar 
Neg. bills bgt. abrd. 1,007 1,007 761 Ci AG Gold Stock. 
Com. bills, Fence... 6,973 6,469 3,216 — a ae 
Adv. against secur. 3,123 3,143 3,104 ‘ 
| 30-day nan 171 233 1935. justed justed. justed. 
da} “we 3: + ty A 
Neg. bonds of s.f... 5,800 5,800 5,898 | S&Pt 78 t5’eo8 hey eae! 
Circulation .... 81,308 81,523 80,059 | Sore 44 5 607 5 638 9210 
Tot. cred. curr. acct. 14,067 13,560 21,721 Sept 4 5591 5650 9'a08 
Treasury ........... 81 103 508 | “A° = 28 "600 5573 9197 
Sinking’ fund... 2,979 3,005 3,085 | a8 oy -+** 5 609 5 B74 9189 
Sees 10,835 10,289 17,999 | AUS 74 5594 558 2186 
Total es Had... 95,375 95,084 101,780 & . , ’ 
Ratio ... 75.36% 75.72% 80.77% 1934 
Bank rate............ 3% 3% 214% Sept. 26 5,378 5,403 7,976 
RESERVE BANK CREDIT OUTSTAND- Calendar Weskiy Average of Dally 
ING AND RELATED ITEMS Week Ended Figures 
(Millions of dollars) 1935. “e nes 
—Net Chg Since sept. 21 5,6] ’ 
Sept.25, Sept 18, Sept.26 Sept. 14 -» 5,621 5,654 
Bills discounted .. ," 10 Aug. 24 : 5620 5.586 
Bills bought ...... 5 1 | Aug. 17 . 5,609 5,571 
U. S. Govt. securities 430 Aug. 10 5,605 5,562 
Indust. sevens, (not 1934 
includ. $27,000, com- Gant 99 x an: - 
mitments Sept. 25). 20 28 Supt. 28 . 5,403 5,430 7,972 
Other Res. Bk. credit... 1 2 6 Adjusted for seasonal variation by sea- 
Total Res. Bk. credit...2,474 2 11 sonal indices computed by the Federal 
Monetary gold stock. ...9,297 57 1,321 tHesineg soard. alued at $35 an ounce 
Treasury and national Revised 
k renc ‘ 2,382 8 27 
see pe A 6 223 | GOLD RESERVES OF CENTRAL BANKS 
Member bk. res. bals.. .5,23¢ 100 +1,26¢ AND GOVERNMENTS 
Treasury cash and de- - dollars of 152-21 grains nine-tenths 
posits with F. R. Bks.2,778 61 283 fine) 
Nee-mnomber dep. eae : - (Millions) 
ther F. R. accounts. 512 97 R Date 
Member bank reserve balances on Sept. 25 g in 
were estimated to be approximately $2,620 ied Eng- Ger- Switzer- Hol- Bel 
000,000 in excess of legal requirements France a many. land. land. gium 
oo = » Ss 28 1,603 os cot “TF 
(+) Increase; (—) decrease Se 21. 2.816 1'602 39 = be 
" _— — Sep. 14. .4,775 1,602 3! ae 408 
GOLD MOVEMENT Sep. 7..4,780 1,600 39 449 403 9804 
Week Ended Sept. 25, 1935 5 31. .4 Lb 1,600 39 #5 403 814 
24. .4,749 1,598 39 7. 400 823 
Imeports and $19,698,000 17..2'307 1/595 39 432 401 828 
From ee oo ere ao - . 
From Englan 6,275,000 29. .5,457 1,588 1 88 626 
From India ... 6,005,000 
From Canada a TS On BANK OF CANADA 
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NE as cicceninades . $53,244,000 1935, 1935. 1935 
. $1 2 106,671 
Earmarked gold, net decrease 342,0C0 U.s PET a x: 6 baa 17 1938 $$ os 677 
Total $53,586,000 eserves tt 1,951 1, bi 1,336 
T< reserve. ....$191,707 $189,707 $121,715 
DISCCUNT RATES OF CENTRAL BANKS nces oa 1,241 ,238 5,216 
Federal Reserve Present Date Previous securities... 102,555 100,954 150,427 
System: Rate. Established. Rate assets . _ 2,125 __ 2,518 __5,535 
DG: iassccesss 2 Feb. 8, 1934 24% ) 411 $283.246 
New York........ 1% Feb. 2, 1934 2 $297,628 $294, $283,246 
Philadelphia ..... 2 Jan. 17,1935 2% | Gircu . $84,777 155 $76,783 
Cleveland 1% May 11, 1935 2 Govt._deposits 20,668 20,674 24584 
Richmond 2 May 9,1935 2% | Bank deposits. 185,118 183,902 171,306 
rere ttn eeeeees 2 — ny 2% | Other deposits. 483 514 
BED 6:0 066 0:00 Jan , 1935 2k peastaannamal 
St. Louis. +++ 2 Jan. 3, 1935 2% Total deposits. ...$206,425 $205,059 $196,404 
Minneapolis ...... 2 May 14,1935 2% | Other liabilities 1,407 1,197 5,059 
Kansas City...... 2 May 10,1935 2% caaiaiel seieieadie 
Dallas ..... BORE May 81935 2% Total liabilities. .$297,628 $294,411 $283,246 
San Francisco.... 2 Feb. 16, 1934 2% Res. to notes and 
OS ee 2 June 30, 1932 2% GO. sciscaccasacns 65.83% 65.82% 43.01% 
—— : : aus AY cae 372 tBefore revaluation of the Canadian dol- 
<< >> peggy lida led detati Cp. lar. t¢fIncludes silver bullion, sterling funds 
Se . Sep. 9,1935 4% and gold currencies 
Netherlands ....... Sep. 17, 1935 5 eres : 
Switzerland ....... 2% May 2, 1935 2 , 
ME, os oss kcaadas 3% July 10,1935 4 _ BROKERS’ LOANS 
Belgium ....... 2 May 15, 1935 % (New York City Member Banks) 
es arene 3 Aug. 21,1935 214 (Millions of dollars) 
ees 3 Feb. 16,1934 4 ——To Brokers—-—. ° 
is 5:0:5-4.4.9. 6.0004 3.65 July 3, 1933 3 1935 In N.Y. Elsewhere. Total. Others. Total 
Norway ........... 3 May 23,1933 4 Sep. % raf 4 os 78 1,586 
eee July 10, 1935 Sty Se} ws 
Sweden SE RS 2% Dec. 1,1933 3 Sep. 11 847 56 903 718 1,621 
Finland 4 Dec. 4.1934 4% | Sek 794 58 852 732 1,584 
Hungary .......... 4 Aug. 28,1935 414 | Aug. 28... 751 56 807 727 1,534 
RP 5 Oct. 25, 1933 6 Rng 2 
Colombia .......... 4 July 18, 1933 5 Sep. 26 555 48 603 813 1,416 
Rumania 4 Dec. 7, 1934 6 Note The above loans do not include 
I Sid si Sri Grisevak pce 7 Oct. 13, 1933 Th loans made for account of other banks, 
eee 2% | Mar. 11, 1935 ; corporations or individuals. 
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Have you ever seen a year.. 
from an observation platiorm? 


Get away from things to get a good look at them. More than 200 leaders in American thought and 
Get on an observation platform and look down upon achievement cooperate in giving you this larger view 
a year of American life. You’ll see things in a dif- of our national life and accomplishments in The 
ferent perspective. Events of the year and the people American Year Book for 1934. Through their expert 
who fashioned them assume different importance. eyes you see what America did last year in the fields 
You'll understand them a lot better. You’ll under- of government and politics, diplomacy and foreign 
stand events and people in the news today a lot better. trade, business, finance and industry, education and 

religion—-every field, indeed, of intelligent endeavor. 


People in business and the professions, students pe ; ; 
‘ j There are more than 1000 pages of narrative articles 


and citizens concerned with the affairs of the day oe p 
: ‘ D and statistical material. 

find this observation-platform view of current history 

invaluable. It gives them a complete and more Here is a reference book you will use frequently 


accurate understanding of the world we live in. and with profit. 





Special Offer 


The American Year Book, 5”x8”, cloth bound, 
over 1000 pages, fully indexed, is $7.50 in the United 
States and Canada; $8 in other countries. Complete 
sets of the 1925, 1926, 1927, 1928, 1929, 1930, 1931, 
1932, 1933 and 1934 editions, in uniform binding, are 
available for $29 in the United States and Canada; 


$31 in other countries. 





The American Year Book is a year-by-year continuing history of the 
United States. The 1934 volume is Number 10 in the series begun in 
1925. It interlocks with previous volumes and opens the way for those 
to follow. Edited by Professor Albert Bushnell Hart of Harvard Univer- 
sity, with William M. Schuyler as Associate Editor, The American Year 
Book relates and interprets the significant events of the year in econom- 
ics, business, government, politics, labor, engineering, c hemistry, 
physics, biology, medicine, religion, philosophy, literature, music, art, 
drama, education. 











THE AMERICAN YEAR BOOK CORPORATION 
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